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THE MONEY MARKET. 


In the early days of the week the situation arising from the 
heavy transfer of funds on Government account on Septem- 
ber 1st was still in course of adjustment. The Revenue 
return made up to Saturday last indicated that only about 
half the estimated amount of maturing National War 
bonds had been repaid on the due date, while over 
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432,000,000 had been paid up on the new Treasury bonds. 
This left the market rather short of funds, and, despite 
some ‘‘ special buying ’’ of Treasury bills, borrowing from 
the Bank to a small extent was necessary on both Monday 
and Tuesday, and up to 4$ per cent. was freely paid in the 
open market. Conditions became easier as the week pro- 
gressed, with 3} per cent. the usual charge for renewals 
of daily loans, and new money obtainable down to 33 per 
cent. The discount market has been very quiet, with rates 
steady, though business has been done for the Continent 
at 47-32 per cent., and the Treasury bills for payment 
during the week were also done at this rate after the 
stringency in the short loan market had disappeared. The 
Bank failed to secure any of the South African bar gold 
in the market, which was mainly taken for an undisclosed 
Continental buyer, but the gold holding has been further 
increased on the week as a result of the arrival of 
4750,Q00 in sovereigns. The position in New York con- 
tinues to be watched very carefully, for the situation con- 
tinues very obscure, though there are still strong hopes 
that London may get through the autumn without an 
alteration in the official rate. 











. 6,|Aug. 
Baa Tsa8. | 
Bank Rate .........se08 ay a” af ap z Apl. 21,'27) 
Banks’ Deposit Rate ......| 24 at 2 3 (Apl. 21,’27) 
Diseount/ Call......... cool 2 al 2 3 (Apl. 21,’27) 
Houses | Notice ........ 2 2 ; 33 (Apl.21,’27) 
Market rate (5 months’ bills)! 4j-4! 43-45! 42 oe 


The Bank Return shows an increase in the stock of 
gold of £709,300. Circulation declined by £73,300. 
Reserve is £782,600 higher. Public Deposits declined by 
4742,700, but Other rose by £14,081,100. Government 
and Other Securities rose by £8,594,700 and £4,013, 100 
respectively. The Proportion of Reserve to liabilities was 
47% per cent., a decline of 43 per cent. on the week, but a 
rise of 17# per cent. as compared with the corresponding 
period a year ago. Currency notes were increased by 
£1,084,000 to £298,001,500, which includes £1,249,800 
for notes called in, but not yet cancelled. The fiduciary 
issue is £,240,501,700, or 44,433,400 below the maximum 
for 1928. 


NEW YORK MARKETS. 


Our New York correspondent cables :—Share markets 
have reached the most active condition since the spring 
advance, with both public and professional buying in evi- 
dence, as a result of upswing in business and the belief 
that there will be no further restrictive measures on the 
part of the Federal Reserve authorities. Some anxiety is 
felt at the rising total of brokers’ loans and the 
unrestrained advance of special stocks. The Treasury’s 
financing operations are expected this week, and 
easier monetary conditions may rule after the tax 
date until the end of the month. The weekly Federal 
Reserve statement shows little change, the total credit 
outstanding registering only a slight expansion. An 
increase is shown in the circulation. The ratio is 68.6 
per cent., against 69.5 last week and 76.4 a year ago. 


The stock markets were less active. A steady demand 
for investment securities was in evidence, but the more 
speculative markets reflected the fluctuations in New 
York. Gilt-edged business was favourably affected 
by the reinvestment of recent dividends and repayments, 
but money market conditions remained stringent, and the 
volume of dealings tended to contract. Home Rails had a 
better tendency, though few changes in price occurred. 
Among industrials, artificial silk shares were heavy, and 
gramophones irregular, but tobacco and iron and steel 
shares gained ground. Bank and insurance stocks con- 
tinued in firm demand. The rubber, tea, and oil markets 
were all quiet, but Paris was a speculative buyer of 
numerous mining shares. The only new issue of the week 
=—* ee i 6 per cent. loan, offered at 95}, 

» together with a similar i i 
celiouesaddn ssue in New York, was 
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THE OOMMODITY MARKETs. 


Many markets show a decided improvement. The slich 
advance in wheat prices has not been maintained = 
the coal situation is almost unchanged, some friction 
being experienced from the imperfect working of the ney 
selling agreements. Reports from most iron and steel 
centres, however, are much more cheerful ; more busines: 
is passing in pig-iron, though at unchanged prices, and 
manufactured steel is benefiting from a slackening of Conti. 
nental competition. Tinplates are in good demand, an 
an agreement with the United States for the division of 
markets is said to be impending. Other metals are firm, 
Business throughout the cotton trade is largely held W 
in anticipation of the next Bureau report. Buyers of wo 
are still holding back for lower prices. Hides are firm, 
more demand is,forthcoming for leather, and the boot an¢ 
shoe trade is showing signs of revival. Vegetable oi 
and oilseeds, rubber and jute are quiet. 


The foreign exchange market was quiet last week, the 
more so because New York was closed on Monday on 
account of Labour Day. The features were the steadiness 
of sterling and the erratic course of the yen, which, hovw- 
ever, recovered a good deal of the leeway lost last week. 
The cause was probably, as before, the hedging opera- 
tions of speculators in silver. New York remained abou 
4-85} all the week, but forwards were rather more wanted 
at narrower discounts of 11-32 cent and 29-32 cent for 
the two periods, as against 15-32 cent and 1 1-32 cents 
last week. Canada was steady throughout at about 4.8, 
but the rate eased on Thursday fractionally to 4.84}. 
Three months’ delivery was quoted at a discount of 1 cent. 
Paris fluctuated a little, but was steady at 124.27 on 
Thursday. The premiums on forward deliveries declined 
from 12 centimes to 4 centimes for one month, and from 
22 centimes to 14 centimes for three months. Brussels 
was little changed at 34.90, but forwards were rather 
lower at discount of 1} cents and 3} cents for the two 
periods. Madrid reacted from 29.22 to 29.27, forward 
quotations being unchanged. Milan suffered some fluc 
tuations, and the rate fell away from 92.60 to 92.68, but 
forward lire were in better demand at discounts of 9 cer 
tesimi and 25 centesimi for one and three months respec 
tively. Lisbon was unchanged at 107}. Of the gold 
exchanges, Amsterdam at one time moved in our favour, 
but closed rather higher on balance at 12.094 ; Berlin depre 
ciated from last week’s levels to 20.36}; Stockholm lost 
fraction at 18.13, as did Oslo at 18.19; and Geneva was 
rather easier at 25.193. Forward guilders were weaker 
at wider discounts of % cent and } cent for the two 
periods, but forward reichsmarks were rather better # 
discounts of 3} pfennigs and 9 pfennigs. The South 
American exclianges varied but little, Montevideo bemg 
4d better at sogd, whilst Buenos Aires fell away fe 
47 11-32d. Rio was 5 29-32, no change. In the Far East 
the rupee was firm at 1s 5 31-32d, but the yen was erratic 
although it improved by Thursday to 1s ro}}d from u 
opening level of 1s oF. Batavia was a little weaker? 
12.12. The silver market was quiet and the general 
easy, but prices fell by 3d for spot and yd as a result 
moderate sales by China and the Bazaars and little « 
port. The China silver exchanges showed differen 
reactions, Hongkong remaining unchanged at 25 %" 
whilst Shanghai lost 3d at 2s 7$d. 


NATIONAL ACCOUNTS. 


The following table shows the national —— ast 
expenditure during the week ended September 1, 19°" 


(000’s omitted.) ode 

Bee Babe, EGS | Teenne tn Dodi ssceoeeeee™ os 
Staking See adi londal ian 1,740 
Inerease in Balances .......... 43 

Bamdries ...........ccceceeeees _ aT 
15,138 

, a5 

The total ordinary revenue amounted to 4 Lorde 

compared with £11,262,400 in the correspon at 


last year. Property and Income-tax — 


tax 

3,069,000, against £4,510,000, and Super’ 

230,000, against £260,000. ‘Customs aoe att 00 

higher at £2,441,000 and £923,000, agains eanted 
and £870,000 respectively. amov 


Ordinary receipts 















September 8, 1928.] 


to 412,800, as compared with £20, and Special receipts 
to £1,985,000, as compared with £2,050,000. The 
national debt was increased by £4,648,500, as shown 











Financtay Year, 1928-29, April 1 to Sept. 1, 1928, 


t 
j below :— 

(000's omitted.) 

v £ a 
Pablie nt Advances — 11480 | Treasury Bills ................ + 17 
$ — Wes lonte...c--- — 15630 Treasury Bonds ..... seeee 30,500 
i SeeMED soccededecsoseenetes - 

; ~ + 32,278 
d The floating debt was reduced by £9,670,000 to 
f £748,545,000. 

‘ 

; 

| 


£ 
230,395,430 
81,212,128 
5,482,507 


315,090,065 


£ 
Expenditure eeooees 315,090,065 Revenue... .cccccccces 
: Amount borrowed .. 
Decrease in balances 


315,090,065 Total @eeoececcoce 
Estmatzs (New Basis), 1928-29. 





nm 


£ 
" FUPe...ereee *756,083,000 


& 
Expendi 676,581,000 | Revenue .......0.. 
Sinking Fund...... 65,000,000 
. Surplus...ccseseeee 14,502,000 
: 756,083,000 756,083,000 
. * Includes £13,200,000 from Currency Notes Assets, 
Szi¥-BaLancinG REVENUE and ExPEnpITURE. 


£& 
Post Office CO CeCe Oooo eo CELE OE OL OL OO EEOC CS 57,314,000 
ot Road Fund COee Co Oo eC Oe OEE eo eLoE OOOO OE Ce ,000 
ts P sarteamincpnap ncaa 
:, 78,614,000 


The surplus of £4,239,000 for 1927-28 is carried forward. 
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A NEW OHAPTER IN INDUSTRIAL HISTORY. 
its week’s Trade Union Conference at Swansea is 
kely to prove a turning-point in our industrial history. 
t 1s true that almost its first act on Monday was to 
xpel the Seamen’s Union, which refused to take part 
the general strike of 1926 and has abandoned its 
oitical activities, from membership of the Conference on 
© ground of disloyalty. But this act merely served 
© throw into sharper relief the general attitude of the 
ceting which has rejected in no uncertain terms the 
‘guments and manceuvres of the extremists on the left 
nd has endorsed in the most emphatic way the policy of 
Operation with employers. Never before have the dele- 
ates of the trade union world so definitely denounced 
disruptive effect on their organisation of the minority 
trey Or condemned the pernicious influence of in- 
| oe inspired from Russia, and it was evident from the 
sa the trade unions had gathered with the inten- 
» join he the General Council in their attempt 
f the = the employers in restoring British industry. 
decis; ployers’ organisations which have yet to take 

ton on the scheme of the Mond-Turner conference 
= in the Same spirit, it means that steps will shortly 
sr n - Organise consultation on a national scale be- 
ities Oyers and workers on all aspects of industrial 
Itis impossible to resist the analogy between this new 
ovement and what is taking tans’ ta the international 


fi ; : i 
on bead se ae the setting up of a National Industrial 
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scale as to } if ‘ “ 
ft lh,» justify the appellation of “ the war 
isin, Wat” is. not entirely . 





- not mean the formal outlawry of the 
» aed lock-out as an economic weapon, it is at least 
as Orcise oan attempt that has yet been made to 
ck n this Spirit of class war from industrial relations 
at hahee and to substitute a spirit of collaboration. 
7 n such ae Strife of recent years which developed 
00 

ed 


Sing out of post-war phenomenon 
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but is the climax of a phase in our economic history. Its 
features have been the organising of ever-increasing 
forces on either side, the piling-up of war-chests, and 
the constant preaching of class antagonism. As in the 
international sphere, there were great forces working in 
the opposite direction, but in both cases it seems that the 
fever had to work itself out, and, in spite of the develop- 
ment of organised negotiation in many of our great in- 
dustries, the internal conflict reached its disastrous climax 
two years ago. Since then the Labour world has shaken 
off its illusions and has faced realities. It has abandoned 
the notion that employers have vast hidden resources 
which can be tapped if only Labour is strong enough; 
they have given up the vain hope that the State can step 
in and make a profit out of bankrupt industries, and are 
recognising-—as are employers also—that British industry 
can only overcome the very serious difficulties that beset 
it by strenuous and joint effort. 

_ But to recognise the futility of war and to abandon it 
is only a first step, for it is as true of class relations as 
It is between nations, that if you wish for peace you must 
prepare for peace. As M. Briand remarked at the historic 
gathering in Paris last week, the Kellogg Pact “is a 
beginning and not an end unto itself,’’ and while some 
50 nations of the world already possess in the League 
of Nations a method of collaboration (in many aspects of 
which the United States and Russia already associate 
themselves) the signatories of the Pact must at least 
complete the already extensive network of arbitration 
or conciliation treaties and find some means of settling 
disputes other than by fighting. 

But even the settlement of disputes is not enough. The 
purpose of the League of Nations as expressed in the 
Covenant is not merely to avert war, but also to promote 
international co-operation. This co-operation aims from 
the negative point of view at removing the causes of war; 
but from the positive point of view at establishing inter- 
national relations on the basis of mutual understanding 
and justice. This covers a very wide field of both political 
and economic affairs ; and it must have regard not merely 
to preserving the status quo, but to the changing condi- 
tions of the world. 

The problems of internal peace are not dissimilar. The 
Mond-Turner Conference has begun by devoting its atten- 
tion to setting up machinery for preventing industrial 
war ; and, realising that disputes can rarely be localised, 
but embroil the whole industrial forces of the nation, has 
put forward a scheme which will mobilise the combined 
influence of organised employers and workers for the 
purpose of settling disputes. This also is only a first step. 
If economic strife is to be eliminated, it  pre- 
supposes that industrial relations will be established on a 
basis of justice, and that production will be efficiently 
organised so as to give all who participate in it as large 
an income as the economic situation of the country 
permits. Here again is an enormous field; indeed, it 
covers every aspect of economic policy. The one with 
which the trade union movement is most immediately 
concerned is, of course, wage regulation. In recent years 
there has not been merely a very considerable trend in 
practice in the direction of a more widespread adoption of 
payment by results, but there has also been a considerable 
change in trade union sentiment. Opinion on this matter 
is rather feeling its way, and when it comes to specific 
cases it is inevitable that a great variety of methods 
should exist “to meet different circumstances. But it is 
significant that, as a Labour correspondent points out in 
a later column, there is a growing feeling that the cost-of- 
living index as a method of regulating wages, while 
having served a very useful purpose in exceptional circum- 
stances, was only a temporary expedient, and should 
gradually be superseded by more thorough methods which 
will take account of a wider group of considerations. 
The fact that very few of the unions replied to the request 
for comments on the question of family allowances sug- 
gests, however, that the trade unions have — - 
yet given very much thought to the Princip es 
of wage determination. Again, the wages problem, 
studied in the light of : the persistent unemploy- 
ment and the slow expansion of British trade, leads 
straight to the question of rationalisation and the contri- 
bution which organised workpeople can make towards 
of production; while looking 
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, and revolutions, and to enter upon a new chapter of 
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further afield, there are the great but very practical 
problems of monetary and fiscal policy. We may confi- 
dently anticipate that the discussions on such matters 
which will take place under the scheme which is this week 
being submitted for approval at Swansea will at least go 
a long way towards clarifying the views of those most 
directly concerned. 

As a correspondent pointed out last week, the crux of 
the matter is contained in that section of the report of the 
General Council in which it puts up to the Conference 
three possible lines of policy. The first is to do everything 
possible to bring the industrial machine to a standstill— 
a policy which, in form at all events, was endorsed as 
recently as three years ago at Scarborough, when the 
trade unions were exhorted, ‘‘in conjunction with the 
party of the workers, to struggle for the overthrow of 
capitalism.’’ This method the Council now says is ‘‘ futile, 
certain to fail, and sure to lead to bloodshed and misery.”’ 
The second is to stand aside and tell the employers to get 
on with their own job while the unions merely fight for 
sectional improvements. This method the Council would 
regard as a confession of failure. The third is to 
co-operate in the scientific reorganisation of industry, and 
thus play a part in the momentous changes that are taking 
place in the economic life of the country. If as a result 
of the Conference that is now taking place this third 
policy is embarked upon—with the genuine good will of 
the employers as well as of the workers—we shall be 
justified in speaking of these decisions as constituting a 
turning-point in our industrial history. 


constitutionalism and respect for law; and he is not 
willing to bring discredit on his principles through bely. 
ing them by his own action. Of course, this bold policy 
may fail. The withdrawal of Calles, with no Obregon y 
step into his place, may conceivably lead to the disruption 
of the political forces which these two statemen, between 
them, have held together for the last eight years, and the 
result may be that Mexico will relapse into the anarchy 
from which she has been extricating herself. We trug 
sincerely that this misfortune will not occur. It would 
not only be a tragedy for the long-suffering Mexicay 
people, which, after generations of oppression, now 3 
last stands within sight of a better condition of life. |; 
would also seriously prejudice the whole development ¢ 
international relations on the American continent ; for th: 
stability of Mexico is an essential condition for a peaceful 
and liberal adjustment of relations between Centra! 
America and the United States. 

What, then, are the factors which, in the testing-time 
that will come when President Calles vacates office at the 
end of his constitutional term this December, are capable 
of throwing Mexico back into anarchy again? There are 
at least four conflicts, latent or actual, which are potential 
sources of danger. There are the controversies between 
the Mexican Government and people and certain foreign 
Governments and their nationals who hold vested 
interests in Mexican land, minerals, economic enterprises, 
or public debts; there is the latent antagonism between 
the Mexican civil population and the army; there is the 
tension between the organised representatives of the 
peasantry and of the town workers, on whose co-operation 
the success of the progressive cause depends; and there 
is the war between the Mexican Secular Government and 
the Roman Catholic Church. 

Until last year the controversies with foreign interests 
seemed distinctly the most serious of the dangers to 
Mexican stability; for the protagonists of those foreign 
interests were citizens of the United States, the State 
Department was standing firmly behind its nationals; and 
the Calles régime was held to be jeopardised if the United 
States Government withdrew the light of its countenance 
from it, and doomed if that light were made to shine 
upon its enemies. Happily, during the past year these 
relations have changed altogether for the better. The 
settlement of the particularly stubborn and embittered 
controversy over foreign mineral rights has opened the 
door for a settlement all round; and the presence o 
Mr Dwight Morrow as United States Ambassador 
Mexico City is a guarantee that, if the old controversies 
recur or if new ones arise, they will be handled with 
greater tact and human feeling than heretofore. We ° 
not think that, at any rate in the immediate future, 
greatest danger to the completion of the work of stabilise 
tion in Mexico will be found in this quarter. Nor, ge 
do we think that the greatest danger of the moment W! 
be found in the traditional danger of the past, nae 
military pronunciamiento. No doubt there oe SS 
general officers in Mexico who aspire to win those a 
prizes which Mexican generals have so often won 5) ® 
sword in the past; but we fancy that the traciine © 
militarism, once broken, as it now has been, will tt 
so easy to restore. There is now a civilian public oe 
in Mexico which is not only vocal but organised ; ae 
rank and file of the army, who are the sons of ee “cy 
and workmen themselves, may not be so thought a 
ready as they used to be to place the yoke of the gen 
upon their fathers’ and brothers’ necks. jth 

More serious is the tension between the rural . cone 
urban wing of the progressive party, upon vie . 
tinued union the maintenance of stability ae 
Numerically, the peasantry account for the vast ? Vek 
of the Mexican nation, and the consciousness © ht t0 
numbers makes them feel that they have a 0rd 
take the lead in the national counsels. On the otiet. V 
the relatively small urban proletariat 1s ne”. 7 
monopoly of technical skill, in its local conere federt! 
the ports and industrial districts, as well as fe organist 
capital, and in its recent but efficient pe ought 1 
tion ; and it feels on its side that these ene the two 
carry their weight. A certain rivalry betw ertainly ® 
groups is perhaps not unwholesome, and hie kept it 
avoidable; and hitherto this rivalry has for Obres”" 
bounds by the Obregon-Calles duumvirate, 
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PRESIDENT CALLES OF MEXICO. 


Last Saturday, September 1st, President Calles made the 
formal announcement, at the opening of the Mexican 
Congress, of his determination, not only to refrain from 
seeking re-election to the Presidency, which would have 
been an explicit breach of the Constitution of 1917, but 
also to abstain from any attempt to get round the terms 
of the Constitution, on the score of national emergency, 
by a temporary prolongation of his present term of office 
or by accepting a new appointment as provisional Presi- 
dent ad interim. This decision had been intimated unoffi- 
cially already, but the formal announcement clinches it ; 
and President Calles is to be congratulated upon an 
honourable and courageous act, by which he has deserved 
well of his country. 

In England, with our long tradition of playing the 
constitutional game without breaking the rules, it is 
perhaps not easy to realise how notable a breach with a 
bad Mexican tradition President Calles has made. In 


Mexico, where constitutional government remains, after 
more than a century of acclimatisation, a distinctly exotic 
plant, it has been the rule rather than the exception that 
a politician who has climbed to power by the aid of the 
Constitution should cling to power by violating the Con- 
stitution until he is overthrown by revolutionary methods 
of violence of which the Constitution takes no cogni- 
sance. If precedent condones this procedure when the 
incentive is the mere satisfaction of personal ambition, it 
might readily be held to sanction it in the novel situation 
in which President Calles finds himself of standing, not 
for his own personal interests, but for a political cause 
on which the future of the country may turn. And the 
temptation might have become irresistible when the care- 
fully laid plans for keeping the Progressive party in power 
until the triumph of the cause was assured had been 
upset by the assassination of President Calles’s successor- 
elect as well as predecessor in the Presidency, General 
Obregon, who is the only other outstanding personality 
who was obviously capable of holding the Presidency in 
the Progressive interest during the next four still critical 
years. When this crime was committed a few weeks ago 
the line of least resistance for President Calles was to go 
on holding the fort; but he has chosen a path which is 
more ambitious, as well as more hazardous, for his 
country. As he explained last Saturday in his address to 
the Mexican Congress, he believes that the time is now 
ripe for Mexico to put behind her the era of dictatorships. 
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was the hero of the peasantry and Calles the liaison be- 
tween the Obregonistas and the General Mexican Labour 
Union (the C.R.O.M.). The assassination of Obregon 
suddenly caused this latent antagonism to flare out in a 
disconcerting way. The peasantry asserted that the 
crime had been instigated by C:R.O.M., and C.R.O.M., 
on its part, parried this accusation by denouncing the 
militant Catholics. 

In fact, the struggle between the Mexican Government, 
in the United Progressives’ hands, and the Roman 
Church, is the most serious of the dangers with which 
Mexico is at present confronted. It is a trial of strength 
which has now been going on since 1926 without coming 
within sight of a decision, and in this conflict the deepest 
feelings are aroused and almost the whole population is 
implicated. Considering the strength of the hold which 
the Roman Church has possessed over the imaginations, 
the property, and the Government of the Mexican people 
in the past, and the further fact that the principal mem- 
bers of the Catholic hierarchy in Mexico have been 
foreigners, it was probably inevitable that Mexico should 
experience that conflict between Church and State 
through which most Catholic countries in Europe have 
passed. It was also perhaps inevitable that in a country 
just struggling out of relative barbarism the _ conflict 
should be conducted with lack of restraint on both sides. 
However that may be, the resulting situation is danger- 
ous to a degree—the more so because of its potent effect 
. upon the feelings of the great Catholic population in the 
) United States. It is here that we divine the principal 
. danger-point if things in Mexico were to go wrong. We 
have good hope, however, that President Calles’s courage- 
| ous constitutionalism will justify itself, and that the re- 
construction of Mexico will go forward without 
interruption. 





) 
i] 
4 
BRITISH INDUSTRIAL COMPANIES. 
e 


DISTRIBUTION POLICY OF AMERICAN AND 

(BY A CORRESPONDENT.) 
t Tue results of a study intended to get beneath the surface 
é of the financial statements of industrial corporations in 
the United States has just been published by the Standard 


Statistics Company of New York. It is likely to receive 
very careful attention from the more farsighted holders 
of securities and shares in these enterprises, as distin- 
Buished from the stock market speculator to whom the 
yong pull means nothing, and it ought to be considered 
»Y Investors in every country who have invested part of 
their funds in American industrial companies. 

The study embraced 545 industrial corporations which 
p” 1927 earned about 2} billions of dollars, paid to bond- 
holders and stockholders about 2 billions, and valued 
heir properties at more than 174 billions. These con- 
erns represented more than one-third of the aggregate 
orporation data of the United States. The composite 
ncome account of the 545 corporations for last year and 










926 worked out as follows :— 

: (In Million Dollars.) 

is 1926. a _ Cent. 
; $ nge. 
ly Pen prose CPP ecerceveccccce 2,810°92 ee 2,490:26 ee —11-4 

Is Charges.......0...00. 22346 .. 25024 .. +4120 


Net income........ 2,587°46 240-02 —13°4 
Preferred dividends ........ Gs a . — 70 


Common dividends ...... ' 
Tua pymente to ascii 129207 .. 138984 .. + 76 
Carica ottrssteeeeeeceee 177502 4. 188161 .. + 61 
Sead On lus ........ 86762 .. 47454 .. —454 
on t $100 of invested 
. P Ttte te eeeeeeeeenes 106 .. 90 .. —151 
¥ first surprise of the investigation was that while there 
a sharp drop in profits in 1927, funded debt increased 
ml enaed large amount. The increase in fixed charges, 
reaps int oe 12 per cent., was even greater than the in- 
sion in Sade ed debt, and is attributed to the large expan- 
vith ne’ loans and to discounts paid in connection 
w issues. On this point the writers of the 
Year such a Superficially, it would seem that in a 
ol 7s 1927, when business profits were moderately 
’ when interest rates were low, fixed charges 
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~Iravel and Money 
The far too common method—or lack 
of method—of carrying cash in bulk 
when abroad, is wholly unsatisfactory. 
Travellers are invited to consider the 
arguments of two leaflets issued by 
the Westminster Bank, Points before 


Travelling, and Safeguards for the 
Traveller, which will be gladly sent 
by the Secretary of the Bank 
on application. 


WESTMINSTER BANK 


LIMITED 
Head Office: 41 Lothbury, London, E.C.2 


should have decreased. But this premise omits to take 
account of the borrowing habit. We have always held 
that, over a period of time, American business will borrow 
all the money it can get, and, ultimately, more than is 
good for it.’’ Probably bankers in other countries will 
think to themselves that the word “ American’’ in the 
last sentence could be struck out without greatly impairing 
its truth. 

Although American industrial dividends were higher 
in 1926 than in any previous year, the 1927 disbursements 
of the 545 corporations to their common stockholders was 
7-6 per cent. greater than the year before, and amounted 
to more than 14 billions. A considerable difference 
which characterises American and English policy in cor- 
porate finance, and which receives vastly too little atten- 
tion in America, both from directors and shareholders, in 
our opinion, is shown in the next section of this interest- 
ing and illuminative study. ‘“ The greatest surprise in our 
composite earnings statement comes with the disclosure 
that the amount carried to surplus [i.e., reserves] last 
year, after all payments to security holders had been made, 
was in the aggregate 45 per cent. smaller than in 1926 
in the case of 545 companies, and was almost 57 per cent. 
smaller in the case of 543 companies, omitting General 
Motors and United States Steel. The 545 companies car- 
ried only 19 per cent. of their 1927 net profit to surplus ; 
the 543 companies, only 17 per cent.’’ 

To those familiar with English practice this will seem 
inadequate. It would be understandable if small allocations 
to reserve were to be made in a year of depression and 
small profits; but that only 17 per cent. should be con- 
served for less prosperous times in a year which marked 
the greatest dividend payments on record is astonishing. 
Probably no small part of the inflated quotations which 
have prevailed this year on the New York Stock Exchange 
are due to this prodigal scattering of dividend cheques, 
although when security prices are judged by 1927 earn- 
ings many of the quotations appear ludicrous. 

It is true that America has enjoyed several years of what 
has been in the main a steady period of prosperity and 
satisfactory earnings. So has this country done at various 
times in the past, although no such liberality in paying 
out everything that came in has distinguished British com- 
pany financial practice. If it had, the plight of the 
present-day shareholder in this country would be vastly 
worse than it is. But it is a strenuous brand of optimism 
indeed that expects to go forever without periods of tem- 
porary setbacks. Many American companies have been 
finding it exceedingly difficult during the past year to 
acquire any earnings at all, but their example does not 
seem to have weighed very heavily on those which have 
continued to make money. ’ 

It is a fact, however, that some American companies 
have used a great part of their earnings for the improve- 
ment of their plants. This is notably true of the steel 
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industry, and especially of the largest unit, the United 
States Steel Corporation, which has ploughed back 
hundreds of millions. But it is difficult to believe that any 
shareholder who stops to consider the matter really thinks 
that to devote less than 20 per cent. to company reserves 
is a safe policy, even when continued large earnings seem 
assured. As the writers of the Standard Statistics study 
themselves conclude :—‘‘ On the face of the facts it is 
in most cases, although not always, a bad sign if a given 
industrial concern does not feel the need of retaining more 
than 30 per cent. of its net profit, because this in itself 
is an indication that future expansion probabilities are 
limited.’’ 

The figures given in this study reveal a difference in 
attitude and outlook between American and English busi- 
ness tradition. It is not for us to say that the American 
practice is not the best for that hustling country, but it 
may not be out of place to observe that if by an unhappy 
turn of the wheel the United States should experience a 
long period of depression the shareholders who now 
applaud the policy of dividing up to the hilt might soon 
view the matter differently. 





APPRENTICESHIP AND THE FUTURE SUPPLY 
OF SKILLED LABOUR. 

Since the war there has been a vague but growing im- 
pression that apprenticeship in Great Britain is on the 
decline, and the lament, so characteristic of human 
nature as to have left its mark upon the Statute Book 
from time to time throughout our history, that boys no 
longer learn a trade as they used to do, has recently 
once more reached fortissimo. The result has been that 
modern substitute for an Act of Parliament, an official 
inquiry, and the conclusions of its general report* are 
both reassuring and stimulating. 

‘** Apprenticeship,’’ says the report, ‘‘ is still the re- 
cognised method of entry into the ranks of skilled men 
in the most important industries of the country,’’ though 
‘*learnership ’’—a modified form of apprenticeship sub- 
ject to no formal agreement—and ‘‘ upgrading ’’—the 
gradual promotion of the unskilled—are encroaching 
upon its territory. As it appears that these encroach- 
ments are generally only taking place in occupations 
where the work can be adequately learnt in that way, 
they are to be welcomed as diminishing the cost to the 
workman of learning his trade, and opening out more 
advantageous fields to the pick of the unskilled workers. 
This is the more desirable, as it appears that appren- 
tices, however scarce, are rarely recruited from unskilled 
occupations. ‘‘ Upgrading is largely practised in the 
chemical and clay industries, in the iron and steel trades, 
and in a few branches of engineering. No indication !s 
given that the system has been abused, as many people 
feel it has been in the American metal trades, 

In spite of the generally cheerful tone of the report, 
it transpires from the figures it gives relating to the 
ratio of apprentices and learners to journeymen that in 
very few trades are enough boys being trained to keep 
pace with the present rate of increase in those trades. 
The probable deficiency is greatest in the printing and 
building industries, and exists in some crafts in every 
industry covered by the report, in spite of the fact that 
the supply of boy applicants for apprenticeship is stated 
by the great majority of employers to be far in excess 
of the number they require. In those instances where 
complaint is made of difficulty in obtaining boys, it is 
attributed principally to prolonged depression in the in- 
dustries concerned, which not only makes training in their 
processes a doubtful investment, but also reduces the 
ability of parents to postpone their children’s period of 
maximum earning. 

Apprentice wages are decidedly below the wage of 


® Ministry of Labou- uiry into Apprenticeship 
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other juvenile workers, though in most trades they hay 
risen relatively to the wages of journeymen, to which 
they now bear an average ratio, in the last year of appr 
ticeship, of from 40 to 50 percent. The desire of a ‘o 
clean occupations in which they can “‘keep their <n 
on ’’—known in America as ‘‘ white collar jobs "—j, 
other important cause of shortage of potential apprentices 
where such shortage exists. A few individual employers 
complain of trade union restrictions, but the Report 
stresses the fact that these complaints are very rare, and 
that ‘‘ there is in general no acute difference of eeinins 
between employers’ associations and trade unions on the 
subject.’” Though most unions fix the age limits an 
length of service, and many fix the numbers allowe 
these limits usually allow the employer a larger apprentice 
orce than he actually employs, so that it seems clear thatthe 
unions are not responsible for any scarcity of skilled 
labour. The aggravation of the shortage which has been 
prophesied for the years 1931-34, as a result of the fall in 
the birth rate, will, it is suggested, only be felt indirectly 
by making necessary more attractive conditions in order to 
entice boys and girls who would otherwise have drifted 
into unskilled work. 

An explanation of the unduly low ratio of apprentices 
to journeymen which the Report does not stress is the 
reluctance of employers to incur the expense of training. 
It is pointed out that the burden tends to be unfairly dis. 
tributed as between large and small firms, since the degree 
of specialisation in the former makes attention to learners 
inconvenient and costly. It is also stated that less than 
one-fourth of the employers in the industries in which 
apprenticeship occurs train apprentices, the proportion 
being conspicuously lower in London than anywhere else. 
Surely this is in itself sufficient explanation of the fact thet, 
in spite of a plentiful supply of apprentices the number of 
boys under training is inadequate to meet a continued un:- 
form increase of the industries concerned. Fortunately 
there is a certain amount of evidence that employers ar 
waking to their own interest in this matter, and that 
many of the large firms are making preparations to pul 
their own weight. Where they do so, they do it hand 
somely, setting aside carefully chosen journeymen as full. 
time instructors, and making provision for every boy to 
gain thorough all-round experience. It would probabls 
be asking too much of human nature to expect London to 
cease from relying for its supply of skilled labour upon the 
magnetic power of golden pavements. 

It is in the selection and training of apprentices that most 
progress has been made. While the age limits and length 
of service seem to be determined far more by tradition and 
accident than by the technical requirements of the = 
dual trades, the old methods of nepotistic selection and @ 
haphazard training, under journeymen with o's 
more pressing claims on their time, are gradually - 
superseded by more scientific arrangements. There sa 
appreciable trend in the direction of combining tra 2 
in technical schools with the regular shop ee 
such training is by no means universally available. 7 
where the opportunity is offered, many boys do not - 
use of it, possibly because no provision !s = ed 
shortening the period of service to compensate i 
more intensive application. This should certainly io 
medied, and at the same time periods of service an ¥ 
of commencement should be revised to suit the = soe 
ments of individual trades. There is a widespread at 
that age requirements should be so adjusted as to too ts 
the gap which often occurs between leaving 9 dante 
beginning apprenticeship, but probably ee 7A bal 
of the Juvenile Employment Committees 0 to advar 
Boards of Education these gaps could be used to 
tage in ancillary work. 3 ‘ t of 

‘A healthy at in some trades is the establish 
national or district apprentigeship schemes, a8 and 
under the joint direction of the employers’ assoc pls 
the trade union, but occasionally ruo by the en ‘4 

D6 ° ° . the subject, ; 
only. These imply a growing interest in 0 = may ute 
give hope that the less harmless sa 
mately be removed. The authors of the | ee matter if 
confident that attention is being given to t so we mal 
the right quarters, and that things are moving "the fate of 
in spite of the pessimists, hope to or canert 
degeneration into a nation of semi-skilled la 
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TRON AND STEEL IN SOUTH AFRICA. 
(BY A CORRESPONDENT.) 


It has long been known that South Africa possesses very 
large deposits both of coal and of iron ore, mainly in the 
Transvaal and Natal. There has been no thorough 
investigation by the Government up to the present into 
the extent and character of the iron ore, and investiga- 
tions into the quality of the coal are hardly more than in 
their initial stages; but, as far as is at present known, 
there is not very much high-grade iron ore, the bulk being 
highly silicious or titaniferous. Good coke is produced in 
Natal, but hitherto the attempts to produce coke from 
Transvaal coal have not been successful. The consump- 
tion of iron and steel manufacturers, such as might be 
produced in the country, has risen from about 150,000 tons 
in 1922 to nearly 500,000 in 1926, the last year for which 
exact figures are obtainable. 1922 was an abnormal year, 
and the consumption of iron and steel goods in South 
Africa was lower in that year than in 1g1o, the year of 
Union. But in South Africa the native population has 
always to be remembered as a vast potential consumer in 
the near or distant future. The market, however, though 
considerable, is not a unit. The population is scattered 
over an enormous territory, with two capitals a thousand 
miles apart. The Customs tariff on iron and steel goods 
has not hitherto been protective, but enormous protective 
duties are concealed in the railway rates. It costs, for 
instance, 41 a short ton to send iron and steel goods 
rom Pretoria to Durban, and it costs £6 8s 4d a short 
ton to send similar goods from Durban to Pretoria. It 
t niust also be remembered that scrap is usually not worth 
if xporting; that it is, therefore, naturally cheap inland, 
s nd that there is a considerable supply from the mines and 
ty railways as well as the general consumer. 

Re It was the rapid accumulation of unsaleable scrap 
at which brought the question of an iron and steel industry 
i] n South Africa to a head soon after the South African 
Var. After one or two tentative attempts to found the 
ew industry, the Union Steel Corporation was estab- 
shed soon after the Union on a basis agreed upon by 
Parliament, as well as by the Government and the Raii- 
ay Administration. Works were built at Vereeniging, 
me 50 miles from Johannesburg, where there is an ample 
Pply of water from the Vaal and an abundance of 
Xtremely cheap coal. The works were hardly established 
‘hen the European War came. For some years there 
ay losses, but as prices rose with the war, profits were 
: . and in the four years 1918-1921 they were very 
BY reaching in 1920 £86,000 on a paid-up capital of 
'©4,000. About the same time, an engineer at Pretoria 
neeived grandiose 
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ng ae e ideas of the possibilities of steel 
an , ital cre operating on the local ore, and considerable 
ng : * was subscribed. A small blast-furnace was built, 
at ’ vn was produced on an experimental scale, but 
a © be sold far below the market price of good iron. 
ke © jurnace was then closed down, and attempts by the 
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In 1922 the 







rt uced from < Government offered bounties on iron pro- 
ts : at South African ore, and on steel produced wholly 
ite Partly from such iron. At the same time the tide 
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ate blastefuy and expanded in all directions. 
and erated of Nex was taken over, reconditioned, and 
nce tended. Tareastles in Natal. The steel works were 
oc tewarts an Be Wire works were built at Vereeniging. 
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ompany w ny to produce tubes at Vereeniging. A 
ereenigin as established to produce bolts and nuts from 
aking nail ue Johannesburg, and another began 
eweastle a ny chairs were manufactured at 
lanned. and very large further extensions were 
In 
Dwer.” the present Coalition Government came into 
ounty svi years later the Government extended the 
en formulas But last year a new policy emerged. 
e existing ao this the Government did not consult 
ade. But Je ucers, and no public investigation was 
n the begin ague utterances by ministers multiplied, and 
ning of 1927 a Bill was introduced. 
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This Bill passed through the House of Assembly with 
some alterations made by a hurried select committee, 
which was appointed after the second reading, and was 
accordingly debarred from considering the principle of 
State control. It was rejected by the Senate. The 
Government called a new session in October, 1927, and 
again passed the Bill through the Lower House with a 
party majority, and threatened the Senate with a joint 
session, if it dared delay the passage of the Bill. A joint 
sitting in the same year in which the Bill was first intro- 
duced was plainly contrary to the spirit, and probably 
to the letter of the law, and so the Senate appointed a 
Select Committee, and refused to be hurried. The Com- 
mittee exhumed and published an old German report on 
the question, and produced other evidence, and a report 
of its own, giving good reasons for further enquiry before 
the Government scheme was proceeded with. The 
Senate then rejected the Bill, with the result that it was 
forced through by a majority at a joint sitting of the 
two houses. The corporation provided for in the Act 
has been announced in the Gazette, and directors have 
been appointed by the Government. No issue of shares is 
apparently deemed necessary as a preliminary. 

The scheme provides for a share capital of 43,500,000, 
of which £500,000 is to be taken by the Government at 
once, while the Minister of Finance has announced that, 
if the rest of the capital is not subscribed, the Govern- 
ment will make good the shortage. Provision is made 
for the issue of £1,500,000 of debentures, with both 
capital and interest guaranteed by the Government. The 
rate of interest on the £500,000 Government shares is 
not to exceed 6 per cent.; that on the other shares not 
to exceed 124 per cent., and that on the debentures not 
to exceed 54 per cent. The directors are to be elected 
for five years, four of them by the Government and three 
by the shareholders. The former may be re-elected, but 
by an oversight the latter may not. The Government 
appoints the chairman and managing director, and in the 
absence of the chairman may appoint an acting chair- 
man. Otherwise the shareholders may appoint a deputy 
chairman. The Government, though only holding 500,000 
shares, has a majority at all shareholders’ meetings, but 
has announced that it does not propose to use its power 
in the election of the three shareholders’ directors. The cor- 
poration is to operate at Pretoria, where the ore is plenti- 
ful but poor, coke has to be brought hundreds of miles 
from Natal, and there is no provision for water. The 
cost of living is also the highest in the Union, and there 
is little or no market to the North. On the other hand, 
Pretoria is as near Johannesburg as Vereeniging, and 
fluxes can be obtained for the most part in the neigh- 
bourhood. The plan is to bring half the ore used from 
the Northern Transvaal over a railway not yet built or 
sanctioned, but it must be added that no great difficulty 
is likely to occur in regard to this. But the whole 
scheme has so many doubtful factors that the action of the 
Government in resisting the demand of the Senate for 
further investigation under these circumstances is a 
frank warning as to the way in which the business is 
likely to be managed under State control. 

Meanwhile the Union Steel Corporation, having pro- 
duced the iron and steel, asked for the bounties pro- 
mised in 1922, and again in 1926. These were refused 
on the ground that the Minister was not satisfied that the 
plant was of the capacity required by the Act. The 
Appeal Court upheld the Minister, who lost in the lower 
court, on the ground that it could not consider evidence 
of capacity other than evidence actually submitted by 
the corporation to the Minister. The corporation had 
sent the Minister an engineer’s certificate of capacity, 
and asked whether he required further evidence. The 
Minister did not reply, and so no evidence was sub- 
mitted to him. Not having asked for it, he did not get 
it, and not having got it, he escaped paying the promised 
bounty.. Comment on this matter would be superfluous, 
but it is satisfactory to add that. meanwhile the Union 
Steel Corporation, according to its chairman, Major 
Butler, sees no reason to fear the new Government cor- 
poration, and is going on expanding on sound and 
cautious lines, feeling its way by experience. And no 
doubt the South African Government adventure will be 
watched with interest, and perhaps, by those who have 
not to pay for it, with mirth. 





424 


EMPIRE TIMBERS. 


Tue reader who knows anything of the timber trade of 
this country and the world will peruse the Imperial 
Economic Committee’s Report on Timber* with a feeling 
of regret at the apparent idleness of so much Imperial 
forest wealth, and at the same time with admiration for 
the Committee in their presentation of a report on a most 
difficult matter. The British Empire really has got won- 
derful resources of timber, but we should appreciate that 
fact more fully if it were not so evident that foreign 
countries also have timbers, so very close to us, and, 
comparatively, so cheap, whereas in the British Empire 
our timber resources, a very valuable future asset, are 
widely scattered. We are also very short of the one 
description we and the world most require, i.e., softwoods, 
or general utility timber for house and other construction 
work. 

Our annual imports of softwood into the United King- 
dom include roughly 95 per cent. of foreign timber (almost 
entirely from north and middle Europe), the Empire’s only 
source in this respect being Newfoundland and Canada. 
But the Report states that ‘‘ Newfoundland has for the 
present practically ceased to be an exporter of timber to 
any market . . . her coniferous forests are now 
being used for the manufacture of paper.’’ In Eastern 
Canada the high prices paid for spruce by the pulp manu- 
facturers are a deterrent to its extensive use in the United 
Kingdom. ‘‘ Although a little of the better quality still 
comes into the country, Eastern Canada exports timber 
to a large and ready market . . . in the United 
States, and therefore has less to send to the United 
Kingdom.’’ Thus, there is little hope for us of large 
supplies of softwoods from Eastern Canada, and the Com- 
mittee recommends us to the Douglas fir and other soft- 
woods in the province of British Columbia—all first-class 
woods in their way (especially Douglas fir, which is cheap, 
quality considered, for the work it performs) but usually of 
a class superior to that needed for ordinary tenement and 
general work. Undoubtedly there should and wil! be a 
greater consumption of these woods. At the same time, to 
supplement even in a small way this single and distant 
source, present and future Governments ought to plant 
or encourage the planting more extensively of conifers at 
home. This would not only be a safety measure, but also 
a healthy labour attraction for the countryside. The Com- 
mittee have had brought to their notice ‘the use of the 
lighter Indian and other Empire hardwoods in place of 
softwoods, a quite practicable substitution if they can be 
supplied at competitive rates; but we are of opinion that 
they could be used more in the cabinet and decorative 
trades than as a substitute for softwoods. 

The sections devoted to hardwoods (70 per cent. of our 
imports come from foreign sources) leave the impression 
that the Dominions and colonies are not using their oppor- 
tunities as they might. The Empire enjoys something 
approaching a monopoly in teak, for which there is a wide 
and steady market in India, but ‘‘ only some 1o per cent. 
of the output is shipped for use in other countries,”’ pre- 
sumably including the United Kingdom. As the unre- 
served forests are becoming exhausted, and the reserved 
forests are restricted to an output of 300,000 tons a year, 
any large increase in production within the next 30 years 
is not to be expected, so that there does not appear to be 
much chance of any extensive development of that useful 
yet expensive timber. We are sure, however, that a splendid 
future awaits many other woods from India and Burma. Of 
oak, the world’s general utility hardwood, only 1 per cent. 
imported is of Empire production, and we have very 
little here. British Honduras mahogany reaches the 
United Kingdom mostly as timber sawn and converted 
in the United States. ‘‘It has been suggested to us,” 
states the Committee, ‘‘ that sawmills should be estab- 
lished in British Honduras.”” They should, and unless 
British capital does not seize the opportunity Americans 
and American machinery will be there before them. From 
isinontliadudinnragensiitithle heh ith Shas elaie alba esate Neaiceasbiblemnissibesiniitaus 


_ *** Report on the Methods of Preparing for Market and Market: 
ing within the U.K. of Raw Materials Produced within the 
Empire—Timber,” H.M. Stationery Office, od net. 
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Canada it is suggested that we can get more maple, birch 
white elm, and bass; the many woods of Australasia 
awaiting development, as well as those of West Arica 
and the East and West Indies. , 

Particular attention is drawn to the home-grow 
trade and to the work of the Forestry Commis 
the Forest Products Research Laboratory at Princes 
Risborough. We believe the latter will prove to be a 
great asset to this country in finding ways and means of 
economising in the production dnd uses of wood. The 
Forestry Commission, besides other useful work, shoul 
also be able to improve our pit-prop production, which, 
through neglect occasioned by the haste and hurry of the 
war, has acquired a not too good reputation. ~ 

The Committee has done weli to emphasise the grec 
potential development of the Empire timber trade, but it 
has also wisely stressed the fact that Empire woods, to 
succeed, must be offered at competitive prices and with 
the assurance of regular supplies. That there will be an 
ample market is fairly obvious. The first of the Con. 
mittee’s conclusions states that the adequacy of the 
world’s resources of timber, especially of softwoods 
peace is causing grave anxiety to Forestry Authorities.” 
We believe that anxiety would be greatly allayed 
if a good cheap substitute could be utilised in place of 
pulpwood, which would immediately release prodigious 
quantities of trees for house work. A house and its 
woodwork last something like 100 years, whilst this 
morning’s daily paper will be ashes to-morrow. Too much 
timber is used up for paper, and now that the artificial 
silk industry has also become a world’s competitor in the 
spruce buying markets some relief will have to be forth- 
coming if the world is to be saved from a shortage of 
general building woods in the not very distant future. 


nN timber 
sion and 





Notes of the Week. 





The Anglo-French Naval Compromise.—During the 
latter half of last week successive statements regarding 
the Anglo-French naval compromise were made by Lord 
Cushendun at Geneva and by Monsieur Leygues, the 
French Minister of Marine, at Paris. Frankly, these have 
only partially removed the uneasiness which has bee 
created. Indeed, the continued suppression of the text 
has been made more pointed by the publication of these 
two elaborate Ministerial statements in which, instead 0 
the facts being stated, the current speculations—, 
rather, some of these speculations—as to what the facts 
may be are denied. Inevitably our attention is draw 
towards an examination of what these denials exact 
amount to. We are told that there are no secret clauses 
no ‘‘entente implying joint action, naval or military, 
and no attack on the Washington Convention of 192! 
We are not told, however, that there is no a 
understanding that, in return for French concessions ' 
regard to British desiderata in the field covered by 
compromise—i.e., in the field of naval armaments— “ 
British Government will cease to oppose French deside 
in another field to which the text of the present org 
clauses does not apply, that is, in the field o © 
armaments ; and this, of course, is one of the points "5 
have aroused anxiety. The suggestion is that the Bri 
Government has procured French concessions 11 Ka 2 
to the method of calculating naval armaments, W" a 
their opinion will strengthen their hands when oe of 
to negotiate again with the United States, at the fe 
giving France a free hand in regard to the = nt 
calculating land armaments—a concession oe ” rance 
opinion of the French Government, will ena* © niltar 
and her Continental Allies to maintain their op of 
hegemony in Europe in perpetuity. agen Govertr 
suggests that either the French or the —- semen 
ment contemplates breaking the Washington gest 
in regard to capital ships; but it has been ment Wi 
very plainly in France that the French Gove venchme® 
decline to renew it when it expires. Some French 
regard the Washington ratios, in which yg lowest 
Italian maxima for capital ships.constitute t oy desi 
three categories, as a national humiliation. 
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a free hand to build more capital ships than the present 
maximum. On the other hand, the British desire is 
precisely the opposite, namely, to reduce the tonnage 
maxima for capital ships all round. It, therefore, seems 
that the measure of our agreement with France over 
questions of naval disarmament is moderate, and we 
cannot understand how the British Government can con- 
sider it worth while, on this account, to run a serious 
risk of aggravating the misunderstanding on naval 
matters between this country and the United States. 





The British Association and Britain’s Industry.—In 
his presidential address before the British Association for 
the Advancement of Science, on ‘‘ Craftsmanship and 
Science,” Sir William Bragg suggests a way of escape 
from the economic wilderness in which English indus- 
trialists are usually depicted as wandering. Oddly 
enough, the path indicated is precisely that which they 
best like to tread, but because at the present juncture it 
lies behind them, some dim, unrecognised memory of 
Lot’s wife has inhibited them from contemplating it. For 
years now we have been telling each other that our 
troubles are due to the loss of the privileged position we 
used to hold when no other country was industrially as 
advanced as ourselves, and that we must now face the 
fact that many other countries can make everything for 
themselves and for our former customers as well and as 
cheaply as we can. But this, points out Sir William 
Bragg, is only a phase: ‘‘ Mass productions are temporary 
lulls in the movement of imagination and knowledge. 
Much skill and thought and care may be required to 
arrange for one of those quiet and profitable times; the 
machine is set going, and for a while goes by itself. But 
new applications of scientific knowledge, new ideas, new 
processes, new machines must always be in preparation.”’ 
He suggests that British craftsmen, under which term he 
evidently includes scientists, are pre-eminently suited for 
this work of imagination, knowledge, and preparation, 
and that our mistake hitherto has lain in clinging ‘‘ to old 
activities when they have reached the stage in which 
many others have learnt to do them with equal efficiency, 
and when we can go on to something new and, it may be, 
more difficult.”” In fact, instead of reconciling ourselves 
to the loss of the privileged position we held in the early 
nineteenth century, we are to renew it, as a snake that has 
cast its skin, and so on ad infinitum. This is an inspiriting 
Picture, and its contemplation blinds the beholder for the 
moment to all that is involved in the phrase ‘‘ go on to 
something new ’?; but in these days of displaced miners 
and idle blast-furnaces it is difficult not to feel that the 
price, in scrapped capital and superseded skill, of this 
perpetual pioneership might be greater than any one 
nation could pay. None the less, the suggestion is a 
welcome antidote to the policy of aping America which 
has lately been urged upon British manufacturers with 
ancrenieny insistence. Reaction against this blind advo- 
a sees production in all circumstances, suitable or 
fal adie receives further support in another presiden- 
tae ee that of Professor Allyn Young before the 
~ pacces Section of the British Association, who says : 
Meh eee of no facts which prove that British industry, 
* Owe wast the background of its own problems and 
ably. die Possibilities, is less efficiently organised or less 
any eres than American industry or the industry of 
~ sain Country.’’ Professor Young, speaking on 
elaborates i Returns and Economic Progress,”’ 
iehour ‘ae _ Smith’s proposition that division of 
welcomes oe S upon the extent of the market, _and 
Prosperit to eee tendency to attribute America’s 
to any i Aes : €r immense free home market rather than 
of her enka superiority, effective in all circumstances, 
draw the ma g of production. The reader is inclined to 
that until a fe » hot suggested by the author of the paper, 
market, ig svait world market, or at least a free European 
tion <* aul see for manufactured goods ‘‘ rationalisa- 
small island “aoe solve the economic problems of this 
urther ex to vere seems nothing for it, then, but a 
Bragg, Ploration of the path indicated by Sir William 
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Mini Ministry of Health Report.—The report of the 
ster of Health for 1927-1928" makes encouraging 
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reading. In view of the wide range of activities covered, 
it is impossible to select more than a few for comment. 
Steady progress has been made in the development of 
maternity and child welfare service; tuberculosis, both 
pulmonary and non-pulmonary, continues to decline, as 
does also the mortality rate from the principal infectious 
diseases. An amendment in the definition of mental defi- 
ciency makes possible the institutional treatment of 
persons suffering from the after-effects of encephalitis 
lethargica. It appears that our food and drugs are grow- 
ing purer, Since the large majority of tests carried out 
in this connection showed a lower proportion of adul- 
terated or contaminated samples than in previous years. 
As regards housing, the price of houses built by local 
authorities has dropped considerably since the reduction 
of the Exchequer grant in September, 1927. This date 
was preceded by a great burst of activity with a view to 
earning the higher grant, and was followed by a slump. 
Subsequently, however, there was a recovery, the number 
of houses under construction being 55,258 at the end of 
March, 1928, against 48,212 in October, 1927. There 
has been some decline in the figures of pauperism, and 
this decline has been more marked in the ‘‘ unemployed ” 
than in the “ ordinary ’’ class. There is, however, some 
complaint of laxity in the administration of cutdoor relief 
and relief of the able-bodied, which is partly borne out by 
a recent increase in the number of casuals, though this 
figure is well below that of some pre-war years. Work- 
house infirmaries are reported to have reached a standard 
which in many cases compares favourably with that of 
ordinary hospitals. On the whole, this has apparently 
been a year of progress. 





Trade Unions and the Wages System.—A Labour 
correspondent wriztes:—A resolution submitted to the 
Trades Union Congress by the National Union of General 
and Municipal Workers and the readjustment of Civil 
Service bonus in terms of the fall of the requisite number 
of points in the cost of living index have within the past 
few days revived discussion of the fixing of wages on 
the cost of living basis. The trade union in question 
urged that the method has served its day; that in prac- 
tice it restricts the freedom of an industry to secure ad- 
vances where the financial and other ccnditions would 
permit; and that by participation of the workpeople in 
management it should be easy to adjust the best terms for 
all sections of the staff which the prosperity or general 
position of the industry renders possible. In substance 
many of the trade unions, and certainly a number of the 
Civil Service organisations, are attacking what they re- 
gard as the static character of the cost-of-living method 
---that is, in tending to fix their purchasing power, while 
having only a surface appearance of fair play. Whether 
agreement on any other policy is yet possible may be 
doubted. In recent detailed analysis of the problem a 
committee of the Scottish Trades Union Congress found 
that (a) many of the semi-skilled and unskilled unions 
preferred the cost-of-living method, on the ground that, 
everything considered, it had safeguarded their members 
against possibly even greater wage reductions in the price 
movements following the war, especially when the 
numerical strength of union membership had greatly 
diminished; (b) many organisations, like those of the 
carpenters and joiners, remained strongly opposed to 
payment by results and warmly in favour of a time basis, 









426 


which they could force up or maintain by restricting 
the numbers entering the trade, and by making 
the most of the activity in house-construction and similar 
work; and (c) other unions, like the Amalgamated Engi- 
neering Union, were fully reconciled to systems of pay- 
ment by results on the ground that, after having opposed 
them for years like the carpenters and joiners, they nad 
discovered that by arrangement with the employers these 
systems could be worked in such a manner as to safe- 
guard their members. There is also the considerable 
section of workers covered by the minimum wage prin- 
ciple of the Trade Boards Acts. The conflict of opinion 
characteristic of Scottish trade union membership is be- 
lieved to represent almost exactly the position which, on 
a larger scale, the Trades Union Congress will have to 
investigate if any practical result is to emerge from the 
proposal of the National Union of General and Municipal 
Workers. But at this stage it is probably true that an 
increasing number of trade unionists and others are re- 
garding the cost-of-living basis as a temporary device; 
and they will welcome any recommendation on the pro- 
blem from the Mond-Turner industrial conference, which 
aims at giving workpeople sucha place in management 
as would make wages regulation a much more compre- 
hensive and scientific proposition. In that effort others 
hope that much of the objection to sound systems of pay- 
ment by results will be removed, especially if the unions 
become a definite part of the rate-fixing machinery, and 
have a greater guarantee against rate-cutting than has 
so far been forthcoming. 


The New King of Albania.—Last Saturday, Septem- 
ber ast, Ahmed Bey Zogu, who for the last few years has 
been the precarious autocrat of Albania under the title of 
the President of a Republic, had himself proclaimed king. 
The change is of little significance or consequence in 
itself. Indeed, its sole interest either for Albania or for 
Europe lies in its possible effect upon the stability of 
King Ahmed’s Government—a stability which might be 
upset by a straw. If the effect is to seat King Ahmed 
more firmly in his saddle, well and good; but we must 
confess that this does not seem to us very likely. It is 
noticeable, to begin with, that all the other dictators in 
post-war Europe have rather studiously refrained from 
taking this road. Like Augustus in Republican Rome or 
the Mayors of the Palace in the Merovingian Monarchy, 
they seem to have felt that they could exercise the real 
power in the State with greater impunity if they ostenta- 
tiously refrained from groping after the outward show; 
and accordingly most of them have kept at least a tame 
president, if not a tame king, on the foreground of their 
political stage. Even Mustafa Kemal Pasha, who has 
accepted the style and title of perpetual President, has so 
far refrained from taking the next step; and Shah Riza 
Pehlevi is reported to have coveted the Presidential title 
and to have founded a new dynasty as a pis aller, simply 
because a secular Republic @ la turque did not commend 
itself, in Persia, to the powerful Shi‘i priesthood. As 
for the particular circumstances of Albania, we doubt 
very much indeed whether Ahmed Zogu will find it so 
easy; as a king, to reconcile his opponents to his forcible 
tenure of power as he might have done had he continued 
to content himself with a less invidious style. Albania, 
after all, is a country of highland clans led by hereditary 
tribal chiefs, and of lowland fiefs held by hereditary 
feudal nobles—King Ahmed himself being a member of 
the latter class. Now, an aristocracy of this kind might 
conceivably submit, under duress, to accepting one of 
their number as a temporary or even a lifelong primus 
inter pares. The resultant diminution in their own status 
would be neither palpable nor irrevocable, and the main- 
tenance of an outward show of national unity in face of 
powerful and aggressive neighbours might seem well 
worth that price. To accept one of their number, and his 
heirs after him, as their sovereign lord may seem to them 
quite another matter; and we therefore rather fear that 
the introduction of kingship may turn out to be the begin- 
ning of troubles for Albania as once upon a time it was 
for Israel. We sincerely hope that this Samuel-like 
prophecy may be refuted by the sequel; for the worst of 

it is that trouble for Albania can hardly fail to mean 
tm, trouble for Europe as a whole. 
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Our Index Number.—As the result mainly of declines 
in the prices of primary foodstuffs and cotton textiles, ou; 
Index Number records a further downward movement 
from 38y2 to 3847, as compared with 4071 a year ago ‘i 





3 5 3 3 
a 2 3 #3 
Date. ai a8 ‘ ree 
a bce 3 Bs; 2 | x 
5 6 a & | 
Basis (avg. 1901-5) ..| 500 | 300 500 | 400 | 500 | 2200) 1000 
Bnd July, 1918 ....| 879 | 352 | 6163] 463; 853 | 116-8 
» Nov., 1918 ....| 1289 | 7824 | 1848 | 908 | 1389, 6212 | 2604 
” Mar., 1920 ....| 1808 | 918 | 29744] 1246 | 17094 8352 | 3794 
rT) Deo., ” eos 1344 805 1284 1216 1275 §924 2698 
» Dec,, 1921 ....| 9214) 636 | 1106| 7 9313) 4357 | 1999 
» Dec., 1922 ....| 861 | 706 13834 705 8074) 4264 | 193-8 
” Deo. 1923 ....| 853 | 8154 | 1 774 | 755 | 4580 | 2069 
" Dec., 1924 ....| 992 | 7894 | 1452 | 8154] 806 | 4855 | 2297 
" Deo., 1925 ....| 9363] 679 | 1120| 733 | 7824 4251 | 1983 
» Deo., 1926 ....! 875 | 7364! 859 | 7734) 731 | 3975 | 1¢07 
» dune, 1927 ....| 9133| 716 | 1007 | 6624) 705 | 4004, 1829 
" Bept. ,, ....| 8604] 748% | 10983) 617 | 7134] 4038 | 1836 
» Dec, 4» cee] 8459] 716g | 10294) 6204) 733 | 3945 | 1793 
” Jan. 1928 ....| 839 | 6854 | 1031 | 609 | 7224] 3887 | 1767 
”" Feb. ., .2..| 8524] 700° | 10504] 5943] 7234] 3921 | 1783 
» Mar., » +e) 882 | 676 | 10874) 5983) 723 | 3967 | 1603 
” Aph, - ....| 9139] 669 | 1100} 602] 7544] 4039 | 1636 
” May, »» e+--| 94841 655 | 10963] 6094) 7244) 4034 | 1334 
" June, ,, ....{ 8934] 647 | 11034] 601 | 7184] 3963 | 1501 
” July, |. 2... 837 | 6444 | 1088 | 6024] 720 | 3892 | 1769 
Aug., 81341 654 | 10614! 599 7193] 3847 | 1749 


In the cereals and meat section the chief downward move- 
ments were falls in the price of wheat, flour, oats, rice, 
and potatoes. English barley (new crop) was dearer, as 
also, among ‘‘ other foods,’’ were butter and tea. The 
decline in the textile group was due to a sharp fall in 
cotton prices. Jute again advanced in price. In the 
mineral section the only change was a fall in the price of 
tin. The ‘miscellaneous’? group was on_ balance 


approximately unaltered :— 








In the final table the figures of our Index Number " 
shown recalculated on the basis of prices ruling at the " 
of July, 1914. The increase over the pre-war level ne 
arrived at is now 50 per cent., against 58.7 per cet 

year ago :— 























Cereals| Other as, last Miscel- | r.ts1 
End of— le Meat.| Food. ae laneous) 
| 1000 
July, 1914 ....| 100 | 100 | 100 | 100 | 10 7, 
Deo. 1918 ...., 226 | 222 | 293 | 186 | 3h ee 
Mar., 1920 ....| 261 260 484 269 230 | 9309 
Dec., a eevee 233 229 209 261 148 1633 
Sept., 1922 eoes 151 194 181 150 136 | 1786 
Dec., 1923 ....; 148 231 225 167 141 | 1658 
Dec., 1925 ....| 162 193 182 158 132 1554 
Deo, 1926 ..../ 151 | 909 | 139 | 167 | 1D | ic 
Sept. ,, ee-/ 149 213 178 133 132 1538 
Deo, » sees) 146 | 204 | 167 | 355 | say | ysis 
Jan., 1928 ....| 145 195 167 131 131 1508 
Feb., oe ecoe 147 199 170 128 131 1541 
Mar., ” eeee 152 192 176 129 136 1574 
fp, oe erco5e 158 190 178 130 131 1573 
® ” eece 164 186 178 131 130 1547 
J une, » ecee 154 184 179 129 130 1517 
July, ” eece 145 183 176 130 130 1500 
Aug, . ---.) 140 | 186 | 172 | 129 
. e ° ‘ h has occurred 
It will be seen that the fall in prices whic food” 





since the spring of this year is not confined only *° 
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stuffs, but has been shared, to a less extent, by the ‘ raw 
material’? groups. 





Cotton Crop Forecast.—On Saturday next the United 
States Department of Agriculture will publish the second 
report of the season on the American cotton crop, which 
will give the average condition of the growth and the 
indicated yield. The first statement, issued on August 8th, 
gave a condition of 67.9 per cent., the yield per acre at 
152.2 Ibs, and the indicated crop at 14,291,000 bales. 
Traders have found it difficult to form a definite view with 
-egard to the size of the crop, and there has never been 
greater discrepancy between private estimators, whose 
latest attempts at guessing have ranged from 13,929,000 
bales to over 15,500,000 bales. In the last report the 
Government officials made full allowance for the maximum 
amount of acreage abandonment and boll weevil damage. 
As it does not appear likely that Saturday’s statement 

| will indicate a smaller yield than the one issued a month 
ago, the general opinion is that the Bureau will announce 
a slightly increased yield of between 14,500,00c bales and 
14,750,000 bales. It would create no sugprise, however, 
if another sensational statement was published. 





Cotton Consumption.—Important statistics regarding 
the world consumption and stocks of all kinds of cotton 
have been published this week by the International 
Spinners’ Federation, whose headquarters are in Man- 
chester. As anticipated, there has been a falling off in 
the consumption of American cotton for the six months 
ended July 31, 1928, as compared with the previous 
six months. Trifling increases were registered in France, 
Italy, Spain, Canada, and Switzerland, but there was a 
big decline in consumption in the United States and in 
Great Britain, the figures respectively being 395,000 bales, 
and 105,000 bales less than in the first six months of the 
season. The total world consumption of American cotton 
for the full twelve months is given as 1 5,407,000 bales, as 
against 15,780,000 bales in 1927. World spinners con- 
sumed 25,540,000 bales of all kinds of cotton during the 
year, as against 25,881,000 bales for the season ended 
July 31, 1927. The total world’s mill stocks of American 
cotton on July 31, 1928, amounted to 2,212,000 bales, 
against 3,056,000 bales in 1927. East Indian cotton mill 
stocks are 1,728,000 bales, against 1,515,000 bales a year 
ago, and mill stocks of Egyptian cotton are 170,000 bales, 
against 210,000 bales twelve months ago. The total 
world’s mill stocks of all kinds of cotton on July 31st this 


car were 4,787,000 bales, against 5,407,000 bales the 
Previous year, 
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| South Wales Coal Trade Losses.—The audit for the 
outh Wales coalfield for the three months ended July 
~ shows a trading loss of £805,372. On an output of 
Cae tons the proceeds, at an average price of 
- ‘95d, amounted to £6,573,037; but of this sum 
i ~ soared 4,826,201, and costs of production 
- ‘ than wages 42,552,208. The economic wage certi- 
me Fes accountants was equivalent to only 88.92 per 
ay of the wages cost at the 1915 standard base rates, 

under the agreement with the workmen the colliery 
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. ene are under an obligation to pay a general wage 
6 ee 28 per cent. in excess of the 191§ standard rates. 
9 ect of the payment of this minimum wage rate has 








salle the deprivation of the colliery owners of their nomi- 
Y prescribed shar. 


1are of the net proceeds of the industry, 
coon sie deficiency carried forward to the next ascer- 
£805, now amounts to £8,312,829. The loss _ of 
debit <a in the three months ended July is the heaviest 
since <a ance shown by the reports of the accountants 
~ boy termination of the national coal strike in 1926, 
amounts o &sregate loss for the 18 months ended July 
Dost of © £3,707,665. Since the early part of 1927 the 
4s 3.694, ae has been reduced from 15s 7.86d to 
ealised hh ut during the same period the pit-head price 
ting @ dec from 15s 3.45d to 12s 8.95d, repre- 
6 per cont ent the 18 months of 2s 6.50d per ton, or 
ay-Jul cent. The price of 12s 8.95d realised in the 
1913 7 marten compares with an average realised price 

128 1.23d per ton, so that the colliery companies 
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have been selling at a figure which is only about 5 per 
cent. above the pre-war level, although the Board of 
Trade index number of wholesale prices showed an 
increase in July over the pre-war level of 41.1 per cent. 
The output per man-shift worked in the July quarter 
averaged 20.37 cwts, compared with 18.4 cwts in 1913, 
while the average wages per man-shift worked were 
gs 6.36d, as against 6s 1od in the pre-war year. It will 
thus be seen that the average wage paid in the South 
Wales coalfield is nearly 40 per cent. greater than that 
earned in 1913, but whereas in the pre-war year the pit- 
head price of 12s 1.23d yielded the colliery owners an 
average profit of probably between 1s and 1s 6d per ton, 
the average price of 12s 8.95d realised in the three months 
ending last July involved them in a loss of 1s 6.74d per 
ton. It may be of interest to add that the total costs in 
the South Wales coalfield of 14s 4.69d per ton compare 
with 13s 1.50d in Yorkshire, 11s 10.55d in Durham, 
11s 8.49d in Northumberland, and 11s 7.34d in Scotland. 


South Wales Coal Amalgamation.—It was officially 
announced at the end of last week that Messrs. Stephenson, 
Clarke and Associated Companies, Limited, had been ap- 
pointed the sole vendors of all coal and coke produced by 
the Powell Duffryn Steam Coal Company, Limited, and its 
associated colliery undertakings. This combination brings 
closer together two of the largest coal-producing and coal 
distributing organisations in the United Kingdom. It is 
estimated that the present output under the control of the 
Powell Duffryn Company, including that of the Great 
Western, Lewis Merthyr, Rhymney and Windsor colliery 
companies is in the neighbourhood of 10 million tons per 
annum, and that the potential output capacity of these 
various colliery properties is considerably in excess of 10 
million tons. Messrs Stephenson, Clarke hold a leading 
position among the coal distribution firms of the United 
Kingdom, and. have large interests abroad, as well as in 
this country. Under the new arrangement, the coal and 
coke selling departments of the Powell Duffryn Company 
at Cardiff and in London have been taken over by Messrs 
Stephenson and Clarke, and the change took effect as from 
the beginning of the present month. For a great many 
years past intimate relations have existed between the two 
concerns, and one of the most important of the subsidiary 
trading companies in which they are mutually interested is 
the Maris Export and Trading Company, Limited, formed 
in 1920. On its formation eight years ago this company 
was entrusted with the whole of the export trade of Messrs 
Stephenson, Clarke and Co., as well as with the French 
trade of the Powell Duffryn Company. It is part of the 
new arrangement that this concern shall continue to 
operate as in the past. No details have been published 
as to the financial nature of this latest transaction, but 
the fact may be recalled that when in March last the Powell 
Duffryn Company informed its shareholders of the terms 
of the purchase of the collieries of the Great Western and 
the Lewis Merthyr companies, it deplored what it described 
as the ‘‘ uneconomic lowering of the selling value of coal,”’ 
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‘owing to the absence of unity of interests, and added that, 


with the object of obtaining ‘‘ the fair and proper value 


‘of their coals,’’ the directors had in contemplation ‘‘ the 


provision of a more comprehensive selling organisation 
which, it is hoped, will, amongst other benefits, enable the 
company’s output to be disposed of to the best advantage 
in a wider range of markets than heretofore.’’ Mr W. R. 
Hann, the commercial manager at Cardiff, has been ap- 
pointed a director of Stephenson, Clarke and Associated 
Companies, Limited, while Mr Ewart R. Evans, who is to 
have charge of the re-organised offices at Cardiff of 
Messrs Stephenson and Clarke, is a director of the Maris 
Export and Trading Company. The immediate effect of 
the deal is to add one more to the large-scale coal-pro- 
ducing, selling, and marketing organisations already 
existing at Cardiff. The others include Gueret, 
Llewellyn and Merrett, Limited, Ocean Coal and Wilsons, 
Limited, Wm. Cory and Sons, Limited, T. Beynon and 
Co., and Cory Bros., Limited. These six concerns control 
to-day probably at least 75 per cent. of the total output in 
the steam coal area of South Wales. Moreover, it is 
estimated that close on 80 per cent. of the output of the 
anthracite coalfigld will soon be under the control of the 
sales and marketing agency of the Amalgamated 
Anthracite Collieries, Limited. 


An American Survey of the British Electrical Industry. 
—An inquiry into the British market for electrical 
machinery and equipment, recently published by the 
United States Department of Commerce, throws an 
interesting light on the progress of the British electrical 
industry as it appears to Americans. Quoting from 
figures compiled by the B.E.A.M.A., the report notes that 
a steady fall in the average selling price of electrical goods 
since 1920 has been accomplished by a substantial improve- 
ment in the wages of electrical workers. There has also 
been a 30 per cent. reduction in the average selling price 
of electricity. British producers’ costs still head the list 
of European cost of production indexes quoted recently 
by the chairman of the British Electrical and Allied 
Manufacturers’ Association, and it is inferred that British 
goods must therefore sell on a quality rather than on a 
price basis. ‘‘ Even with these obstacles there is to be 
noted a gradual improvement in the total British pro- 
duction this year—a rapid increase in sales abroad, with 
a slower upward curve in the home market. In August, 
1927, production for export stood at 236 per cent., as 
against 102 per cent. in January, 1925, and activity for 
the home market at go per cent. and 98 per cent. 
respectively. In 1926 an average return on capital 
invested in the British electrical manufacturing industry 
amounted to 7.72 per cent. according to the Manual of 
Electrical Undertakings.’’ The relative position of Great 
Britain in overseas markets is summed up in these words : 
‘* Of the nine countries which show an export balance in 
the movement of electrical goods overseas, five (United 
States, Great Britain, Germany, France, and Switzerland) 
are responsible for very nearly nine-tenths of the total, and 
the first three share, in about equal proportions, about 
75 per cent. of the total. The rapidly growing importance 
of the export trade to the British electrical manufacturing 
industry is shown by the monthly index of activity given. 
Heavy machinery contracts, mainly in the Dominions, are 
responsible for the added importance of the overseas 
trade this year. Great Britain holds first place in 
machinery exports, with Germany a close second. Great 
Britain leads in respect to cables and insulated wire, its 
exports amounting to more than half of the total of the 
five countries referred to. Exports of telephonic and 
telegraphic apparatus are quite equally divided among 
the three big export nations, but in the case of wireless 
apparatus American and Continental exporters have taken 
the lead. German producers have featured the export of 
meters, lamps, and medical apparatus, and the United 
States holds the commanding position in domestic and 
industrial appliances, &c.’’ This healthy state of the 
British electrical industry has been achieved, according 
to this American observer, while the domestic market is 
still in a comparatively backward condition. In view of 


the great promise of development which he discerns in 
Mek the future of the industry appears most 
a . 
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Barrow Hematite Steel Dispute.—A serious divergence 
of opinion has arisen between certain of the parties con. 
cerned in the proposal for a moratorium in respect of 
the 5 per cent. (tax free) first debenture stock of the 
Barrow Hematite Steel Company, Limited. A meeting 
is to be held next week, at which decisions may con. 
ceivably be reached affecting all holders of this stock 
(and, indirectly, holders of the £916,965 issued share 
capital of the company), and it may, therefore, be 
advisable to set out the main points at issue, so far 2s 
these can be disentangled from the somewhat controversial 
matter contained in recent ex-parte announcements. Op 
June 25th last (as noted in the Economist of June 3oth) 
the directors of the company asked the first debenture 
stockholders to consent to the creation of a prior lien 
charge for £200,000 and the granting of a moratorium 
until 1930. The Debenture Corporation, holding 
£20,000 of the stock, opposed the scheme, and by 
mustering the support of holders of £245,000 of a total 
issue of £781,000 (excluding £219,000 held by the 
company’s bankers) prevented the scheme’s receiving the 
requisite three-fourths’ majority. The meeting was 
adjourned, first for a fortnight, then until August 14th, 
and finally until September. In _ the meantime, 
negotiations were carried on between the company and 
the Debenture Corporation. The former intimated its 
willingness to make certain concessions. The prior lien 
issue was to be dropped, and the moratorium period to 
be restricted to the year ending June 30, 1929, the 
company seeking increased resources by an extension of 
its overdraft facilities and the pledging of 11,000 tons 
of pig-iron for a loan of £30,000, while an Advisory Con- 
mittee, consisting of Sir Harry Peat, Sir William 
McLintock, and Mr C. L. Dalziel, was to be advised each 
month of the position, with power to apply for a receiver 
if it considered, at any time, that the stockholders’ 
interests were in jeopardy. The Debenture Corporation, 
in effect, agreed to these proposals subject (a) to a re 
modelling of the board of the company and its associate, 
the Millom and Askam Company, by the retirement of 
the present chairman and his replacement by one of the 
existing directors, and (b) that the power to appoint 2 
receiver should rest not with the Advisory Committee, bu! 
with the Debenture Corporation, ‘‘ in consultation with 
the Advisory Committee.’”” Over these two stipulations 
the negotiations broke down, and the rival interests— 
the company and the Debenture Corporation—have sinct 
been endeavouring to secure the support of the stock: 
holders by a series of printed appeals. The compat! 
declares that it has no control over the Millom and Askam 
Company, and cannot agree, further, to the Debentur 
Corporation’s being put into a more favourable position 
than other stockholders. The Corporation’s last pr 
nouncement, however, appears to make a2 definite cot 
cession on the latter point, its circular of September 4" 
declaring : ‘‘ We shall be quite satisfied if a committee : 
debenture stockholders is appointed [to receive mont! 
eports and decide as to a receiver], and we do” 
desire to be represented on that committee. j 
directors claim that the company’s present plant 
Organisation are such as to make an eventual ee 
possible, but the parties are not, apparently, in er 
as to the construction to be put on a recent letter 4 
two members of the Advisory Committee dealing ne 
the company’s financial prospects. The latest concess | 
made by the Debenture Corporation opens up a prospe 
of agreement on one at least of the two outstanding 4! : 
tions. Stockholders would be well advised to make nr 
effort to attend next week’s meeting and to ask ig 
fullest possible information. The main issue 'S 
company’s ability to weather the present depressio® 





Railway Accidents in 1927.—The Report to the hoe 
ter of Transport on railway accidents in 1927 h Britis 
that though the high degree of safety, for — d, there 
railways are noted, is being fairly well maintain a retro- 
has been no improvement, but rather a very sig weather 
gression during the past year. No doubt ey striki 
had something to do with this, since the only of 
increase in accidents, as compared with — accidents 
the years 1922-26 occurs under the head 5, whi 

‘ ascribed to flooding of permanent way and sips 
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rose from an average of 39 in the five preceding years to 
169 in 1927. The total number of persons injured on 
the railways was 25,403, an increase of 2,877 over the 
average for 1916-1925, but the number of fatalities, 435, 
is lower by 83. Taking train accidents alone, there was 
an almost continuous improvement in numbers of pas- 
sengers killed and injured from 1875-1922, but since 
then there has been a slight tendency for these numbers 
to increase. The numbers of railway servants so injured 
has been again decreasing since 1925. Of seventeen 
train accidents into which inquiries were held during the 
year, five were ascribed to failure or insufficiency of 
equipment or regulation, and twelve to mistakes of 
enginemen or signalmen. Accidents ascribed to move- 
ment of rolling-stock other than train accidents have 
resulted in more injuries and fatalities to passengers and 
other persons than last year, but slightly fewer to railway 
servants. The large majority of accidents of this class are 
ascribed to carelessness on the part of the person injured. 
In the case of injuries from all classes of accident only a 
very small proportion were sufficiently severe to require de- 
tention or treatment in hospital. It must be remembered 
that in compiling these figures a finger trapped in a com- 
partment door has to be given as much weight as an 
accident involving permanent disablement; even so, the 
liability to injury of passengers in 1927 only works out at 
one in 3.2 millions, and the chance of being killed at 1 in 
61 millions. In this respect, at least, the railways have 
little to fear from road competition. 








The International Telegraph Conference.—For a num- 
ber of years, writes a correspondent, one of the outstand- 
ing problems of international discussion among. tele- 
graphists has been that of code language in telegrams. 
This question will be discussed at the conference which 
opens in Brussels on September roth. As the law now 
stands, code words may consist of ten letters, but should 
bear the similitude of actual words in that they should be 
‘pronounceable.’’ Naturally enough, this has been diffi- 
cult to define, and the ingenuity of code-makers has made 
the criterion of little practical use. With stern com- 
petition between telegraph administrations to refuse a 
particular word on the ground of “ non-pronounceability ”’ 
ps to take a serious step. Meantime the tariff for unin. 
telligible and unpronounceable groups of letters is at the 
ate of five letters to the word. Various efforts have 
fen made to find a solution, and proposals have been 
made to discover a basis which in effect would fuse the 
ae word and the ‘‘cipher ’’ word. Other pro- 
‘ni ave tried to provide a visible rather than a vocal 
ga | Whatever happens at Brussels will involve 

years’ notice before it is brought into effect. Mani- 


estly it is a i : 
y question of great importance to the com- 
ercial world, g po o the c 



















on er of Australia.—Our Australian correspondent 
a the & € preliminary statement of Australian trade 
he nancial year 1927-28, ended June 30th, shows a 
£ Se of £16,600,045 in gross imports and a decrease 
iron IN gross exports as compared with the 
us year. A comparison for the last three years is 







as follows :-— 
porte 1925-26. 1926-27. 1927-28. 
Golde endise se+4 151,275,754 .. 164,093,984 .. 147,112,964 
OP er eccccccs 362;424 ee 622,610 ae J i 
manta! imports .. 151,638,178 .. 164,716,694 .. 148,116,549 
Me . 
Gold antise va? 144,206,877 ee 133,521,412 ee 138.790,910 
“teeeeesseee 4,355,332 .. 11,373,771 .. 2,804,249 
T ——— eeeceemnp ene qucsuscmneeaenee 
: gant + 148,562,209 .. 144,895,183 .. 141,595,159 
cess of j ‘ 
£6,521, 390, imports over exports for 1927-28 is only 





on being hae 4 19,821,411 for 1926-27, the altera- 
€ present tell ect mainly of the curtailment of imports. 

» OWever, still ation between the two sides of the account, 
bo rowing b Gt the influence of large external 
mented by % overnment and other public bodies supple- 
apital from ore amount of investment of private 
a5road. But for these movements of fresh 


Dutsid . 
* capital to Australia imports would need to be 
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about 30 millions below exports in order to provide for 
interest and other payments to be remitted to London and 
America. Imports of apparel and attire, textiles, yarns, 
&c. (including bags and sacks), for 1927-28 were 
£38,511,680, showing a decrease of 43,905,286, and 
metals, metal manufactures, and machinery were 
442,812,259, a decrease of 48,469,804. The latter 
class of imports includes motor-cars, which only amounted 
to £8,254,870, a decrease of £5,923,629. The principal 


exports from Australia for the last three financial years 
compare as follows :— 


~ “=e 1927-28. 
£ 

Wool and tops.......... 63,209,876 .. 60,054,360 .. 66,067,762 
Wheat and flour........ 24,026,749 .. 27,039,730 .. 19,859,111 
BREE scvaccocscecce -» 70,006,830 . 5,465,347 .. 6,903,918 
Sugar ......seeeee.-.. 5,513,135 .. 1,730,095 .. ,020, 
Frozen beef, mutton, and 

lamb ..ccecccceseeees 5,695,385 .. 3,685,605 .. 3,566,473 
Lead ....ecseecceeesses 4,524,142 .. 3,852,792 .. 3,511,699 
Zine ......6. eoccssweese 1,070,202 .. 926,131 .. 1,231,752 
Zinc concentrates ...... 1,499,394 .. 551,404 .. 477,999 
Silver ....ceccccceeeee 1,171,790 .. 935,430 .. 273 
Dried fruite............ 1,463,417 .. 1,649,153 .. 1,601,831 
Fresh fruits..........+. 1,553,851 .. 805,573 .. 1,820,620 
Hides and skins ........ 8,296,966 .. 8,557,950 .. 9,902,208 


Wheat and flour shipments include the second half of 
one export season and the first half of the following 
season. After the reduction in the 1927-28 harvest, 
exports of wheat and flour during the second half of 1928 
will be small. The outlook for the 1928-29 crop is at 
present favourable, with a larger area under crop, but 
the result will depend mainly upon the weather in 
September and October. 





Cuban Sugar Prospects.—Just about one year has 
passed since the President of Cuba despatched a represen- 
tative to other large sugar-exporting countries with a 
view to bringing about a universal limitation of produc- 
tion. On September 3, 1927, this official arrived in New 
York, where a cool reception awaited him, since his suc- 
cess would have meant the creation of a board to regulate 
the sale of Cuban sugar and the taking control of the 
crop out of the hands of American interests. Then, 
against the advice of a small minority, the President of 
Cuba signed a decree (January 21st) confirming the recom- 
mendation of the National Sugar Defence Committee 
fixing the sugar crop for 1927-28 at 4,000,000 tons. 
Under this decree 3,300,000 tons were allotted to the 
United States, a market which is fed exclusively by Cuban 
sugar ; 150,000 tons were reserved for home consumption, 
and the balance for export to other countries. This 
attempt to influence the sugar situation of the world was. 
predestined to failure in view of the fact that, while the 
total world crop amounts to between 23,500,000 and 
24,000,0c0 tons, Cuba, although the largest individual 
producer, can clzim less than one-fifth of the world’s 
supply. The President’s consent now to repeal the 
measures of restriction and those permitting official inter- 
vention in the sale of the crop is a candid confession of 
administrative error. The official explanation is that 
inasmuch as 82 per cent. of the Cuban sugar planters 
signed a petition requesting the discontinuance of restric- 
tions on the coming season’s sugar crops, there was no 
alternative but to agree. It is believed that an un- 
restricted sugar crop in Cuba in 1929 may result in a 
glut of the commodity, and effect a serious breach in the 
situation of the market. A substantial carry-over of sup- 
plies in Cuba and the United States ports at the turn 
of the year was almost taken for granted. While statis- 
tical returns showed that the prospects of over-production 
and over-stocking during the current season were steadily 
receding, these, coupled with other indications, suggested 
an improving position for the commodity. Meanwhile, 
certain economies have been effected in the cost of pro- 
duction in Cuba, the results of which should be seen in 
the selling prices during the coming season. Earnest 


representations were made to the planters (colonos) to 
discontinue some of their wasteful methods of cultivation, 
and this—among other recommendations by members of 
the National Congress of Sugar Technologists, who have 
long considered the problems relating to Cuba’s chief 
industry—having been attended to, substantial benefits 
for the industry may be looked for. 


Grinding will com- 
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mence at the end of December next, and the season’s 
output is estimated at not less than 5,000,000 tons. Last 
season’s production, which ended in June, was 27,649,988 
bags of 325 lbs each, resulting in an over-production of 
80,758 bags, which went under the control of the 
National Sugar Commission. 





Brazilian Outlook.—The promise made by Dr Luiz 
Pereira de Souza, President of the United States of 
Brazil, to the deputation of industrialists who waited upon 
him towards the middle of the month, begging for some 
plan for financial reform, is being carried out, as all who 
know the President believed it would be. With a bold 
stroke of policy, writes a correspondent, his Excellency 
has sent to Congress a firm request to proceed with an 
enactment reducing the number of State functionaries. 
To anyone who may have had any experience of a South 
American Republic, and knows something of the immense 
political “ pull’’ that appointments of State employees 
comprises, this action upon the part of the Executive 
must appear particularly courageous. It may be accepted 
that every dismissed employee, as well as every one of 
his relations and friends, will cast his vote here- 
after against the wielder of the axe. But personal fear 
or interest has never yet actuated the policy of the former 
Secretary of Justice of the Sao Paulo Government, who, 
it may be remembered, upon his formal assumption of 
the Presidency, studiously refrained from delivering any 
sort of address or message, leaving his future actions to 
speak for themselves. Other reforms that may be looked 
for under the further two years’ administration of Dr 
Luiz include a general reduction of existing tariff duties, 
already the heaviest in the world, designed as a means to 
lower the high cost of living; punctual performance of 
the service of the Brazilian Federal Debt abroad (resump- 
tion has already taken place of the obligations under the 
Funding Scheme of 1914); abstention from contracting 
any fresh external loans, and increase of the gold reserves 
so as to facilitate, in due time, the converting of the paper 
currency. Already the good effects of the policy outlined 
are manifesting themselves, and the nervous apprehen- 
sions that prevailed at the time of the President’s advent 
to office, and the fear that his financial and economic 
policy would prove premature in view of the then situa- 
tion of the country, have been entirely falsified ; instead 
of uneasiness in exchange and aggravation of money 
markets, a calmer state of affairs prevailed—and prevails 
to-day—than for years past. The Budget for the 
last financial year showed a surplus, not large, it is true, 
but worthy of comment in view of the numer- 
ous deficits which had been previously recorded. The 
floating debt has been liquidated; Government stocks 
are appreciating ; and, for the first four months of the 
current year a trading balance of £3,429,000 stands re- 
corded in favour of the country, as against an adverse 
balance of £064,000 for the same period last year 
(January to April), a difference of £ 4,393,000. 





The Egyptian Co-operative Movement.—Some years 
ago, writes a correspondent, Amine Youssef Bey, the 
founder of the Egyptian Co-operative movement, was 
highly commended by Lord Allenby for his work in help- 
ing to save Egypt from threatened famine by organising 
co-operative stores at which food was sold to the people 
at much lower prices than those charged by private 
merchants. From these small beginnings the Egyptian 
co-operatives have now developed into a great organisa- 
tion. In the course of a recent visit to Germany and 
Belgium, where Youssef Bey was received by the members 
of the Governments and the leaders of industry, he was 
able to observe the support given to the co-operative 
principle by leading firms like Siemens, Borzig, and 
A.E.G., which are experimenting with the system of 
supplying necessities to their employees at cost price. At 
the present moment thousands of English cotton opera- 
tives are either unemployed or working on short time, 
because, according to one view, the Lancashire 
manufacturer cannot buy his raw material at an 
economic price. Yet at the same time the Egyp- 
tian fellah who grows that cotton lives in misery, so 


low is. the price he gets for his product. Between 


the native cultivator and the European: buyer stand as 
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many as perhaps a dozen middlemen, all of whom take a 
profit. Youssef Bey’s mission is to suggest to Man. 
chester that it should send representatives to Egypt who 
will buy their cotton direct from the agricultural CO-opera- 
tives (to which the Egyptian Parliament has recently 
voted £1,000,000) at a price which will be higher for the 
grower yet lower for the manufacturer. Thus, it is argued 
while English unemployment will be relieved the Egyptian 
agriculturist will enjoy a higher standard of living Which 
will enable him to buy British goods sold by his own 
Consumers’ Co-operatives at virtually cost price, and thys 
to stimulate other trades in addition to the cotton industry, 
_—_—_——_______== 


Frienps of the late Mr F. E. Steele, who contributed 
for many years to the Economist, will be interested to 
learn that the Bankers’ Magazine is printing a number 
of hitherto unpublished lectures delivered by Mr Steele, 
his notes, which were most carefully prepared, having 
been edited by his son, Mr. Arnold F. Steele. The firs: 
of this series of lectures, entitled “‘ The King’s English,” 
will appear in the September number of the Bankers’ 
Magazine. 








Oversea Correspondence, 


UNITED STATES.—SHARE MARKET BOOM- 
FEDERAL RESERVE STATEMENTS—STEEL 
PRODUCTION — AUTOMOBILES — PRESI- 
DENTIAL CAMPAIGN. 

(FROM OUR CORRESPONDENT.) 
New YorK, August 29. 

Durinc the past week the share market continued to 

forge ahead on increased volume, and finally reached 

new high average values for all time. Speculative i- 

terest plainly has been growing, and the turnover on the 

Stock Exchange on one day reached nearly to the 

4,000,000 share level, and on several days passed the 

3,500,000 share mark. Multiplying evidence of good and 

improving business has furnished part of the impetus 

for the upswing. Much emphasis has been laid on the 
excellent profits now being made by leading industrial 
companies, while the July railroad earnings statements 
are making quite favourable comparisons with those of 
July last year. With regard to the latter, the first 56 of 
the Class I. roads to report showed a gain of 11 per cel. 
in net over July of 1927. However, the more ee 
impulse for the latest outburst of activity was furnis “ 
by the publication of the brokers’ loan statistics ee 
city on last Thursday afternoon. ‘The riod oa ' 
by these figures was one of strength in the share mar - 
and a common comment before their publication was a 
an increase of less than $100,000,000 probably og 
disregarded by the market. As a matter of _ 
statistics showed a decrease of $22,000,000. © 
followed a decrease of $50,000,000 in the previous — 
and brought the total for August 22nd me” 

$4,201,000,000, or to a point $362,000,000 below a 

June 6th peak. Some talk was heard to the a i 

liquidation of stale positions in the bond market vw a 

offsetting increased borrowing for stock mar es 

poses; but these explanations are conjectural, - ad 
plain fact remains that the fluctuations a en 
loans,’’ being dependent on a variety of influences, 

erratic and difficult to forecast. ted 10 

Meanwhiie the Federal Reserve statements -_ a 

very considerable changes in the condition of t nan al 
About the only change of any magnitude was yrs bei 
of $35,000,000 in discounts for member banks, toa 
not so remarkable in view of the cones 
§59,0c0,000 in this item during the previous W st 22nd 
total volume of credit being extended on - a . 
amounted to $1,428,000,000, or to $3901 sncrease 
than at the corresponding time in 1927; but as 
is not as large as those noted earlier in the dich had in- 
ings of bills bought in the open market, Wie Re 
creased $28,000,000 in the previous week w the mone? 
serve banks were moderating firmness 10 being com 
market, were off $6,000,000, this reductios the money 
sistent with the extreme ease that developed ! 
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market after the Treasury paid off Liberty bonds with 
cash on August 15th in accordance with its expiring offer. 
During the present week money has been quite firm, as 
was to be expected in view of the large September ist 
settlements and of the large demands for currency that 
develop in connection with the Labour Day holiday, which 
comes this year on September 3rd. In the last day or 
two it has been apparent that the Federal Reserve authori- 
ties have been buying bills heavily again, but this time it 
seems likely that the purchases are being made, at least 
in large measure, for the account of foreign corre- 
spondents who are having large maturities in the bill 
market. The Reserve banks apparently have persuaded 
their correspondents to put their money back into the bill 
market. On the whole, there has been no fresh indication 
of Federal Reserve policy since the Reserve authorities 
intervened about two weeks ago to prevent a further rise 
in the short-term bill rate. Still, there is no reason to 
suppose that if the occasion arose again the decision of 
the authorities would be different from that of two weeks 
ago. A further hardening of the money market or a 
higher Bank rate apparently is not wanted now. A rever- 
sion to a restrictive poficy is not likely to be made unless 
it becomes quite clear that speculative demands for fresh 
credit are again exceeding reasonable bounds. 

Reports from the steel industry show that production 
is increasing and that prices are firm. Steel factories as 
a whole now are running at approximately 85 per cent. of 
capacity, and the prices of pig-iron and steel scrap, which 
have been weak for a considerable period, are rallying. 
Automobile buying also continues to be strong, and evi- 
dence of the activity of trade is furnished by the statistics 
of car-loadings, which now are holding their own with 
those of a year ago, after having run consistently behind 
during the first half of the year. 

The political campaign continues to lag, but may be 
expected to take on more vigour after the holidays. 
Hoover has made an organisation tour in the West, and 
the Republicans assert that he has stopped any farmer 
bolt. He is now turning his attention to the East, where 
it ls apparent that he is likely to have a real fight in 
: certain pivotal States because of Governor Smith’s 
) unequivocal ‘‘ wet’? stand. Meanwhile, the Democrats 
| are considering the amount of appearance that 
: Governor Smith should make in the West. So far the 
: Democratic strategy has been to count on the ‘“‘ solid 
South” and the wet East, and then to hope to pick up 
some of the doubtful States. Several more Republican 
Hk business men have come out for Smith, but there also 
ave been some Democratic desertions to Hoover. At the 


: Present writing the odds seem still to favour the Republican 
candidate. 
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FRANCE._BUDGET PROPOSALS—MONEY RATES 
FOREIGN TRADE—IRON AND STEEL 


(FROM OUR CORRESPONDENT.) 
Paris, September 5. 


— {isappointment, felt in most sections of the business 

aa at the absence from the new Budget proposals of 

: sara of relief in the immediate future from at least 
. somih - admittedly excessive existing taxes, is tem- 
) ct oan the knowledge that M. Poincaré’s estimates are, 
dumdinn So delicately adjusted that any concessions in one 
burdens a necessarily be compensated for by increased 
moreover sewhere. The average banker and manufacturer, 
andice — anxious to know as soon as possible the fiscal 
to pay : fit ~ next twelve months, and would prefer even 
until the ttle more in taxes than be left on tenterhooks 
aan sonny financial year is half gone, which was the 
caré’s wine an during the ten years before M. Poin- 
tion affecting at The scandal of the incredibly high taxa- 
issues and = all kinds of bonds and shares (except State 
is admitted seistered—as distinguished from bearer-scrip) 
everybody ao M. Poincaré himself, and is recognised by 
: IMPosts on th irectly due to repeated reckless piling up of 
SPonse to de € same forms of ‘‘ acquired wealth,”’ in re- 
trouble sees aes political pressure. The root of the 
Sion tax impoees lie in the fact that the annual transmis- 
all bearer Posed (in addition to income-tax) on practically 
Securities, is not only exacted from holders (on 


=_— 


. li i nd 
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presentation of dividend coupons) in respect of years when 
no dividend is paid, as well as for those more profitable, 
but is calculated on the average quotation of the security 
during the previous year. The tax, therefore, frequently 
has no relation to the amount of dividend payable, and 
many cases have occurred in which it actually exceeds the 
dividend due. The evil is aggravated by the fact that, if a 
company has passed its dividend for three or four years, 
which has frequently occurred since the war, the accumu- 
lated arrears are deducted from the first coupon entitled to 
payment. Foreign shares are affected similarly in respect 
of abonnement au timbre imposts, but in this case arrears 
are exactable only for two years. The deplorable effect of 
this factor on the investing spirit needs no comment. 

Another factor, which is undoubtedly also retarding new 
issues of capital, and the general recovery, is the continued 
dearness of long-term money. The average rate for issues 
of fixed-interest bonds by the principal French companies, 
which stood at 10.20 per cent. in January, 1926, at 9.20 
per cent. in January, 1927, and at 7.25 per cent. last 
January, was still 6.35 per cent. in July. The average 
interest rate on existing issues of variable yield, on the 
other hand, works out at only 2} per cent., while at present 
quotations many leading bank and electrical undertaking 
shares offer a net yield of only 1} per cent. In 1913 the 
ratio between the two classes of issues was exactly the 
reverse. Shares and bonds paying fixed interest had an 
average yield of 3.48 per cent., while those of varying 
dividends averaged 4.02 per cent. 

The Bourse has for some time been impatiently awaiting 
the lowering of the Bank of France rate for advances on 
securities, which stands at 54 per cent., which is higher 
than the ‘‘nett’’ capitalisation of Rentes and other serip 
accepted as security, the rate on which works out at present 
at a trifle over 5 per cent. The steady firmness of the 
Rente market,, however, gives reason to suppose that the 
desired fall may be expected in the near future. 

Incidentally, in this connection, it is somewhat surpris- 
ing that the State, in spite of the real value of 
capital, continues to advance money for housing purposes, 
shipbuilding, agricultural loans, and local government 
needs at only 4 per cent., and in some cases even less. The 
difference between the rate at which money can be bor- 
1owed by the State, and the rate at which it lends, which is 
appreciable, has naturally to be borne by the taxpayers as 
a whole, through the medium of the Budget.. The sound- 
ness of this policv by which the State substitutes itself 
for the open market is questionable, but may be excused as 
being the only feasible way, in present conditions, of 
furthering the general weal. 

The French deficit balance on foreign trade of 
1,185,000,000f for the first seven months of the year has 
excited some slight alarm in a section of the public, but 
reflection reveals that the situation affords very small 
reason for pessimism. Analysis of the returns shows that 
during the past twelve months the proportion of raw 
materials in the total volume of imports has risen from 
28 per cent. to 31.3 per cent., while that of French 
exports of raw materials dropped from 16 per cent. to 
11.8 per cent. The transformation of last year’s favour- 
able trade balance (which amounted to 214,000,000f in the 
first seven months of 1927) into an unfavourable one may 
reasonably be attributed to the fact that manufacturers 
were Jast year, in view of the still unsettled outlook, living 
on their stocks, and have since the beginning of the year, 
with the greatly improved conditions, been steadily recon- 
stituting them. The sharp drop in exports of manufac- 
tured goods since the beginning of the year may be to a 
great extent explained by the repercussion which the 
restriction of purchases of raw materials would naturally 
have on industry. Manufacturers themselves regard the 
unfavourable trade balance as merely temporary, and 
look confidently to a sharp recovery in export trade as 
soon as the large quantities of raw materials that have 
entered the country recently have been transformed into 
manufactured products. . 

The enormous development of French foreign trade 
since the war is rendered obvious by a glance at compara- 
tive figures. In 1911, 1912, and 1913 respectively the 
French purchased from their colonies and foreign coun- 
tries 24 per cent., 18.4 per cent., and 18.3 per cent. more 
than they exported. If the unfavourable balance recorded 
during the first seven months of 1928 continues at the 
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same rate until the end of the year, it will amount to about 
2,000,000,000f, or less than 4 per cent. of the total 
imports. Exports, which in 1913 totalled 6,880,000,000f, 
should amount this year, on the basis of the last reported 
monthly total, to some 50,500,000,000f, or, in pre-war 
currency, to Over 10,000,000,000f. Exports of metal- 
lurgical products have increased in tonnage from 500,000 
tons in 1913 to about 2,500,000 tons, machine-made 
products by over 250 per cent., chemical products by 140 
per cent., pottery and glassware by 62 per cent., yarns 
and piece goods by 34 per cent., while the tonnage of 
exports of combustibles has tripled, that of mineral ore 
has doubled, and that of materials, resinous products, 
common timber, tar, and bitumen have largely increased. 
As much of this industrial expansion has been due to the 
reincorporation of Alsace-Lorraine in the Republic, the 
improvement may be regarded as likely to prove 
permanent. 

Last Thursday’s Bank of France statement, which sets 
forth the situation down to August 24th, records that the 
Bank’s stock of gold now amounts to 30,361,673,000f, 
ar increase of 92} millions on the week and of 1,426} 
millions since the date of stabilisation. The foreign 
exchange reserve, in continuance of what is apparently 
the Bank’s policy of progressively reducing this item, now 
stands at rather less than 5,500 millions (a drop of 
715,687,o000f on the week), as against 9,777? millions at 
stabilisation. By raising the backwardation rate on ster- 
ling, the Bank has taken away all attraction from forward 
exchange speculation. The Bank’s sight engagements— 
note circulation and creditor current accounts—are 
shown to be covered by gold to the extent of 
39-07 per cent. (as against the 35 per cent. stipu- 
lated by the stabilisation law). The Treasury current 
account now amounts to 7,980} millions (as compared 
with 5,078 millions on stabilisation at the end of June), or 
no less than 4,780 millions more than the 3,200 million 
‘‘loan without interest’? made to it by the Bank on 
stabilisation, to furnish it with working capital and render 
borrowing for current use unnecessary. 

Steel and iron production in July showed a decline in 
activity in both branches, the drop in the output of steel 
on the month being 40,000 tons, and that of iron 7,000 
tons. The high figures of the previous months still leave 
the average tonnage for the May-July period greatly 
above that of the corresponding three months in both 1926 
and 1927. The number of blast-furnaces in operation 
during July was 148 (or four more than in January last 
and two less than in April and May), as compared with 
190 in 1913, when the total output was 87,000 tons (or 
over 10 per cent.) less than to-day, in spite of there having 
been nearly 30 per cent. more furnaces in activity, the 
improved results being due to better equipment and 
superior methods of production. 








RUSSIA.—CROPS—CURRENCY AND OREDIT— 
FINANCES—FOREIGN TRADE—INDUSTRY. 
(FROM OUR CORRESPONDENT.) 

se August, 1928. 

Economic conditions in Russia have in general not im- 
proved during the past two months. The harvest, it is 
still claimed, is good, the oil industry is flourishing, and 
the currency situation—if one ignores the continuing high 
price level—is normal. But official reports on many im- 
portant branches are unsatisfactory. Stress is laid upon 
excessive granting (and yet shortage) of credit, upon 
failure to realise industrial output programmes, upon 
declines in absolute output, insufficiency of raw materials, 
deficits in the State buying-up, difficulties with imported 
machinery, decline in labour efficiency and discipline, and 
many other troubles and abuses. It would be precipitate 
to conclude from these official admissions that an acute 
crisis 1s approaching, but it is certain that the current 
business year, which ends on September 30th, will not 
be counted as a very good one. 

The last crop report, published on August 21st, agrees 
with that of a month earlier, that the yield is satisfac- 
tory, being (cereals only) 15.6 per cent. above the 
average. The minutely calculated percentage need not 
a taken too seriously. The good crop, the official in- 
~~ ad is due to the Success of the spring sowings. 

€ yield of spring wheat is put at 37 per cent. above 
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the average, whereas that of winter wheat was 8 per 
cent. below the average. The winter rye crop is te. 
turned at 9 per cent. above the average, but is behind 
that of 1927. The yields of cereals in past years are put 
in a revised statement at (in millions of puds) —1924, 
3,149; 1925, 4,420; 1926, 4,623; 1927, 4,526. 

This year’s crop of cereals, which is not yet estimated 
in puds, is put at 8 per cent. above that of 1927. The 
buying-up campaign, upon which depend export and the 
supply of the cities, began on July 1st in unfavourable 
conditions. The quantity of cereals bought up was only 
30 per cent. of that of July, 1927. In the first half of 
August there was a slight improvement, but the bought. 
up quantity was only 48 per cent. of that of the same 
half-month of 1927. As to the future of the buying-up 
campaign, the official Press expresses itself optimistic. 
ally. It declares that the recent rise in buying-up prices, 
and the circumstance that more industrial goods are 
available than last year, will induce the peasants to sell: 
but it is added that the peasants’ demand for manufac. 
tured goods is (independently of the better prices which 
they are now getting) increasing, so that the ‘‘ wares 
famine ’’ may continue. 


The currency situation in the first three quarters of the 
present business year has developed more satisfactoril 
than in the same period of 1926-27. During the nine 
months the total circulation increased by 73 million 
roubles, as against 128 million roubles. On July 1, 1928, 
the total circulation was 1,701 million roubles; at the 
beginning of the business year (October 1, 1927) 1,625 
million roubles. The last statement (for August 16th) 0! 
the Emission Department of the State Bank shows, in 
tchervontsi of 10 roubles each: circulation 98,518,557, 
gold reserve 14,634,481, other precious metals 3,934,974, 
foreign bank notes 7,937,902, and foreign exchange 
270,993. The pressure from industry for credit, in par- 
ticular from the textiles, iron, and wood branches, is very 
severe. The quarterly ‘‘plans’’ of the movements 0! 
deposits and loans have not been realised. In the last 
completed quarter, April-June, deposits declined consider- 
ably more than the “ plan’’ assumed. Discounts '0- 
creased by 290 million roubles, as against 219 million 
roubles planned. Credits to State industry increased 
by 170 million roubles, as against 88 million 
roubles planned. Subscriptions to the new Industria! 
Loan of 500 million roubles are stated to be proceeding 
satisfactorily, but only from the urban workers. The 
peasants keep aloof. Official critics complain that the 
proportion of loan money in the total sum allocated for 
financing industry and agriculture has been steadily 
creasing ; in the new business year 1928-29 it will be 44 
per cent., as against about 27 per cent. in 1925-26. A 
Bank of State publication suggests that although long: 
term loans cannot be had from abroad, foreigners may be 
induced to buy domestic rouble bonds. 


The revenue estimate of 1927-28 will apparently & 
more than realised. Receipts in the first three — 
of the financial year were 4,596} million roubles, wht 
is 76.1 per cent. of the original twelve-months’ estima 
The new estimate is 6,200 million roubles. Expenditt" 
in the first three quarters was 4,514 million roubles, ” 
74.2 per cent. of the original estimate. 

The foreign trade balance is unsatisfactory. 
crease, as compared with 1926-27, in the export of 
commodities has not been sufficient to counterbalanc . 
deficit in grain export. The foreign trade turnover : 
the first ten months of the business year over Oe 
frontiers and first eight months over Asiatic ae 
was 1,356.1 million roubles, as against 1,178 ™ ‘° 
roubles in the corresponding months of 1926-27. ae 
ports were 606 million roubles, which in spite of the a: 
deficit is little below the 627.7 million roubles of 19°") 
but imports were 750.1 million roubles, as against Pal 
550.3 million roubles. The great increase in 1mpor ment, 
in the main to machinery and other factory eS td 
which totalled 212.7 million roubles, as against illion 
million roubles. As seller Germany led with 189 m from 
roubles, against 111.7 million roubles. The Trade 
Great Britain were only 32 million roubles. 


The in- 
most 
e the 


Commissariat aims at increasing the export hich indi 
called “ minor commodities,’’ that 1s, those W had com 
vidually play no great réle, and it has alre 
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siderable success. In the first three quarters of the year 
exports without grain were much larger than in 1926-27. 
Complaints about the management of both import and 
export trade continue. A part of the imported mill equip- 
ment, the large volume of which is responsible for the 
passive trade balance, is unsuitable for the works to 
which it is consigned. The official Press mentions cases 
of machines which were despatched from one mill to 
another, and not used anywhere ; and asserts that bought- 
up commodities which it proved could not be exported 
without loss lay in warehouses until they were spoiled. 

Complaints about the condition of industry are endless. 
In the coal-mining branch the chief troubles are ‘‘ decline 
of labour discipline ’’ and ‘‘ desertion.’’ The coal produc- 
tion programme for the lapsed part of 1927-28 has not 
been fulfilled. In the third quarter of the business year 
production costs rose nearly 7 per cent. The worst 
trouble is in the ‘* Donugol ’? Coal Trust, which is much 
the most important. Coke output in the first ten months 
of the business year was only 89 per cent. of the pro- 
gramme for those months. In the first three quarters 
output of steel and rolled materials exceeded the pro- 
gramme, but output of pig-iron was 3 per cent. below it. 
In the last reported month, July, however, there was a 
falling off in the output of all three, and pig-iron output 
was 9 per cent. below the programme. It is suggested that 
the programmes were from the first too high. The output 
of cotton yarn this year so far is 5 per cent. behind the 
programme. This branch complains of ‘lack of 
qualified workmen.’’ It is claimed that textiles are now 
ow somewhat better results with the seven-hours 

av. 

The oil industry worked well during the last two 
= reported months, June and July. The July output of oil by 
the Baku, Grozny, and Emba trusts was 1,033,600 metric 
tons, which is 134 per cent. above the programme. For 
the first three quarters of the present and _ preceding 





<oane years comparative figures are (in metric 
tons) :— 
1926-27. 1927-28. 
DO on cvdi'es eeeccccece -- 5,089,000 .... 5,591,000 
Gromny ...sccee. sbdedec¥s 2,226,000 .... 2,525,000 
Emba eeereeeeeeseseee eeeee 179,000 e@eee 191,000 









Totals ... 


7,494,000 .... 8,307,000 


The export of oil products in the first three quarters 
totalled 1,981,500 tons, as against 1,418,000 tons in the 
Same period of 1926-27, and 987,374 tons in 1925-26. 
Xport in this business year so far has increased to all 
he chief buying countries except France, but by only a 
small quantity to Great Britain and Italy. 








SORWAY. — BOURSE — MONEY MARKET — 
FOREIGN TRADE—PRICES. 


(FROM OUR CORRESPONDENT. ) 
TRONDHJEM, August 24. 


She tant of the holiday season, which usually occupies 
ess h er half of July and the first half of August, busi- 
n os been comparatively brisk. Thus operations on 
usual ca seem to have reached a higher figure than 
ng feat 's season, whaling and shipping being the lead- 
uch ag teas but with a fair interest also in other shares, 
reight Industrials and banking. The better tone on the 
and Finke esPecially for tonnage from Canada 
interest in —has done much towards stimulating public 
Position of chipping shares. Although the numerical 
receded } fot among other seafaring nations has 
1 int a ew places during the latter years, her fleet 
for Norwe 2 an excellent condition that the prospects 
be fairly eae shipping during the coming season should 
beginning ght. As to whaling, the season is now just 
*xpeditions and in these days most of the Norwegian 
ePeration in eae leaving for their respective fields of 
'm, Borrepanr Antarctic regions. Industrial shares are 
of the tite and Union Company included, in spite 
olving eae dispute in the paper concerns, in- 
agreement eae men. However, it is expected that 

days, thr will be reached in the course of the next 
Pending thi Cugh the agency of the Official Mediator. 

$ solution, the paper market is, of course, 
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quiet, while the pulp market (especially as regards 
chemical pulp) is firm, most of the mills being sold out, 
and forward sales are therefore being closed at steady 
prices. 

Judging by the position of the Norges Bank 
August 23rd, as well as the latest returns of the big Oslo 
banks, the conditions on the money market have not 
undergone any change for the worse during the last three 
or four weeks. Deposits are rising slowly, while loans 
and advances are being reduced. There is an increase in 
the holdings of foreign exchanges of the Norges Bank 
of about 4 million kroner since last return, the note cir- 
culation shows a contraction of some 5 million kroner, 
while loans and advances have gone down by about 
7 million kroner. A reduction of the Bank rate would 
not seem unwarrantable in view of the domestic situa- 
tion, and would, of course, be a very welcome boon to 
trade and industry, but on account of conditions in 
the international money market (for instance, in 
Sweden), there are no immediate prospects of such a 
step. 

The foreign trade figures for July compare very 
favourably with those of last month, the excess of im- 
ports over exports having decreased to about 15 million 
kroner from 32 million kroner in June. In July, 1927, 
it amounted to 19.3 million kroner. The total value of 
imports in the period January-July aggregates 566.8 
million kroner, which compares with 516.8 million kroner 
for the corresponding period of 1927. The total value of 
exports during the same period amounted to about 388 
million and 387.5 million kroner respectively. Among 
the chief import items are:—Vessels and machinery, 
valued at 7.3 mill.; colonial produce, 5.1 mill.; and 
cereals, 4.3 million kroner. The chief exports are :— 
Paper and pulp, valued at 13.7 million kroner; meats, 
&c., 11.4 mill. ; and fats, 3.9 million kroner. 

The cost-of-living index, as computed by the Central 
Bureau ‘of Statistics on July 15, stands at 193 (inclusive 
of taxation) which is exactly the same as for the pre- 
ceding four months. The general wholesale price index, 
as on August 15th, remains unchanged since last month 
at 162, while in August last year the figure was 167. 








TURKEY. — RAILWAY EXTENSIONS IN ASIA 
MINOR—DROUGHT IN ANATOLIA. 


(FROM OUR CORRESPONDENT. ) 
CONSTANTINOPLE, August 20. 


In the early part of 1927 a contract was entered into 
between a Swedish Industrial Syndicate and the Turkish 
Government whereby the former undertook the construc- 
tion in Asia Minor of the following railway lines :— 
Angora-Eregli, which was to place the Turkish capital 
in direct communication with the Heraclea coal-basin on 
the Black Sea littoral; a branch-line from the latter to 
Syud-Euzu, and a further main line striking into the 
heart of the Oriental Provinces, and destined eventually 
to link up the capital with Diarbekir via Keller-Malatia. 
In addition to the foregoing, the Swedish group con- 
tracted for the construction of up-to-date harbour works 
at Eregli or Heraclea to take the place of the exiguous 
camber which now accommodates vessels of limited ton- 
nage only. The contract provided, incidentally, for the 
delivery within a stipulated time-limit of 1oo locomo- 
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tives and 1,500 goods wagons. The value of the con- 
tract approximated to 110 million Turkish liras, or, 
roughly, twelve million pounds sterling at the then rate 
of exchange, payments to be effected as the work pro- 
gressed and as the completed sections and rolling stock 
were delivered to the Government. 

The Diarbekir line will strike through Arghana-Maden, 
the richest copper-mining area in Turkey, which is being 
exploited by a Turco-German syndicate backed by the 
Deutsche Bank and the Ish-Bankassi, the leading Turkish 
bank. Apart from this gain, it is not easy to see 
exactly what economic advantages will accrue from the 
Angora-Diarbekir railway, which will traverse a rela- 
tively poor agricultural region. One can, therefore, only 
surmise that, as Diarbekir is situated in the heart of Kur- 
distan, political and strategic considerations have out- 
weighed the economic factors in the problem. 

Up to the end of 1927, the latest period for which pub- 
lished statistics are available, the length of Turkish rail- 
ways under exploitation was approximately as follows :— 
Normal-gauge, 4,300 kilometres (including the Con- 
stantinople-Adrianople sector of the Oriental Railway) ; 
I-metre gauge, 210 kilometres; 75-centimetre gauge, 
267.5 kilometres; Russian broad-gauge (Erzeroum-Sari- 
kamish), 125 kilometres. Since the end of 1927 two 
sectors of the Samsoun-Sivas Railway have been opened 
to traffic, whilst the Angora-Cesarea narrow-gauge line 
has been completed and is being exploited. 

With respect to the projected harbour works at Hera- 
clea, an essential scheme which would appear for the 
moment to have been abandoned, it may not be out of 
place to state that the whole Anatolian strip of Black 
Sea coast between the Bosphorus and the Russian frontier 
is entirely devoid of safe anchorages except during the 
summer months. Samsoun, Trebizonde, Kerassonde, 
Ordou, Ounieh, Fatza, and Rizeh, some of which are 
ports of call for regular Turkish and foreign mail-boats 
and freighters, are all open roadsteads exposed to the 
severe northerly gales which are of frequent recurrence in 
winter. Samsoun is now the terminus of the as yet un- 
completed Sivas-Samsoun Railway, and it is therefore 
probable that the question of harbour construction will 
again come to the fore in the near future if and when 
funds are available. 

As a result of prolonged drought in the Central Ana- 
tolian plateau—the most fertile wheat-producing area in 
the whole of Asia Minor—a very considerable proportion 
of this year’s grain crop has been destroyed. Indeed, the 
spectre of famine became so threatening in certain out- 
lying districts a week or two ago that relief work on a 
comprehensive scale had to be undertaken by the Govern- 
ment and by the Red Crescent, when imported grain and 
flour was distributed among the starving peasantry. The 
shortage of fodder also became so critical that in many 
instances farmers were compelled to sell their live-stock 
for a mere song. 

The Southern Area, between Konia and the Taurus 
Mountains, has not suffered to any great extent, thanks 
to the Lake Bey-Chehir irrigation works, an undertaking 
carried out by German engineers in pre-war days during 
the Unionist régime. 

The harvest prospects in other quarters are, unfortu- 
nately, also very discouraging this year. In the middle- 
Eastern and some of the Oriental Vilayets the locusts 
have caused depradations estimated to amount to about 
25 per cent. of the standing crops. The tobacco harvest 
is both quantitatively and qualitatively poor to average, 
too much low-grade leaf having again been cultivated in 
certain areas. The Black Sea hazel-nut crop—a staple 
product of the region which extends from Kerassunde to 
Rizeh—has been singularly disappointing, and the Cilician 
cotton-plants do not even yet seem to have recovered from 
the depredations of the boll-worm, although foreign 
experts have been at work in that region for the last 
eighteen months. The Brussa silk production and in- 
dustry is at a very low ebb. The fruit crop in the Smyrna 
area so far promises well, although the estimated export- 
able surplus of high-grade brewing barley from that dis- 
trict 1s well below the average in quantity. 

A test which can usually be applied with some degree of 
accuracy at this season of the year to the volume of 


™, Turkish exports is the rate of the foreign exchanges on 
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the Constantinople and Smyrna markets. Whereas ; 
late years, when the harvests have been up to standard 
sterling has dropped, in its ratio to the Turkish i. 
50, 60, 70, and sometimes even by 80 points, during re 
August, and September—due allowance being made for 
forward sales—sterling has this summer depreciated }y 
no more than Io to 15 points since the beginning of las 
month. § 





CANADA.—GENERAL BUSINESS CONDITIONS. 
FEDERAL REVENUES — PRICES — stocr 
MARKETS — EFFORTS TO OURB EXPoR 
LIQUOR TRAFFIO. 


(FROM OUR CORRESPONDENT.) 
Ottawa, August 13. 


THE business outlook throughout Canada generally con 
tinues bright. The distribution of seasonal commoditis 
is being maintained in satisfactory volume, and whok. 
salers report the receipt of a steady stream of orders of 
a replenishing character. With a good crop assured, 
travellers find country storekeepers disposed to place 
orders on a liberal scale, and there is a brisk demand 
almost everywhere for dry goods, millinery, furniture, 
druggists’ supplies, hardware, household labour-saving 
devices, and most staple commodities. For the next few 
weeks the farmers throughout the country will be pre 
occupied with their harvesting work, but all the indica 
tions point to very good business conditions in the fall 
There has been no diminution of industrial activity and 
most factories have ample orders ahead of them. Th 
output of the iron and steel industries shows a further 
increase, and they have in sight more business than 3s 
usual at this time of the year. The programme of new 
building construction still absorbs large quantities o 
supplies of different kinds, and the agricultural imple 
ment firms find their market good. The textile and boct 
and shoe factories are working well up to their produe 
tive capacity, and there has been some improvement 1 
the pulp and paper market which has lately been in a 
unfortunate condition. |The Canadian Bank of Com 
merce, in its last monthly review of Canada’s economt 
situation, adduced figures showing that Canadian mant- 
facturing plants are to-day turning out an output approx 
mately 140 per cent. of the physical volume attained # 
the peak of the wartime industrial boom ten years ag®, 
and that in spite of a fall in prices their products, which 
in 1927 were valued at $3,500,000,000, have a gross value 
greater by 20 per cent. than the previous peak. 

The Federal Government’s revenues for the first for 
months of the present fiscal year continue to be highly 
satisfactory. Estimated at $167,946,000, they show @ 
increase of some 13 millions by comparison with the 
figure for the corresponding period of the previous year. 
The largest increase comes from Customs duties, whit 
placed at $60,769,000, record an increase of 74 millon 
dollars. Income-tax brought in roughly 50 millions. } 
gain of 6 million dollars, and Excise duties tot 
$20,573,000, which is a gain of 2} millions. The maa 
declines were in sales and stamp taxes, which toget 
brought in $20,000,000, and showed a falling - Z 
$3,000,000. During the four-month period ordinary 
penditures, which were placed at $106,776,000, oo 
an increase of almost 4} million dollars, but the net “ 
on July 31st was $60,000,000 lower than on June 3 


1927. The 


Commodity prices remain virtually stationary: e, 
stock markets have been very dull, and the vou 


; ven 
business transacted has been abnormally small, € 


this period of the year. nev wil 
The banks, who realise that a great deal of x heat? 
be required to finance the movement of om effort 


western wheat crop, are still engaged in a conce been 
to curb stock market speculation, and there nes 
steady diminution of brokers’ loans. ‘ ith the 

The Federal Government, in co-operation v4 parked 
Provincial Government of Ontario, has at last fee across 
unon a resolute effort to clean up the liquor - frontie? 
the international boundary as far as the Ontario 


° D ° on 
is concerned. Representations from Washingt 


n the new moves 


understood to have played some part i 
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but the Ontario Liquor Commission is also actuated by 
a desire to check the local competition of illicit liquor, of 
which large quantities, ostensibly destined for export, 
are being sold in Ontario. 

Sir Henry Drayton, formerly Finance Minister in the 
Borden Government, who resigned his seat at Ottawa to 
become Chairman of the Ontario Liquor Commission, has 
determined to clean things up, and he is finding Mr. W. 
D. Euler, Minister of National Revenue at Ottawa, 
sympathetic to his efforts and ready to co-operate in every 
possible way. The result was that last Friday and 
Saturday concerted raids were made by the Mounted 
Police and officials of the Customs Department and of 
the Ontario Liquor Commission upon the warehouses of 
diferent liquor companies which have been doing a 
thriving export business along the border between 
Niagara and Windsor, Ontario, and stocks of liquor 
valued at several million dollars were seized. Sixteen 
charges are being laid against companies under Section 
go of the Liquor Control Act of Ontario, which decrees 
that nobody shall possess liquor without a permit. The 
export companies operate under a Federal charter, and 
previous efforts to close the traffic, which were made 
when Ontario was under a prohibitionist régime, had 
been foiled by a ruling of the courts that the province 
could not interfere with the export of any commodity. 
Now, however, the Ontario Government is armed with 
special powers under its Liquor Act, and the latest move, 
which has caused great consternation in liquor circles, is 
likely to produce effective results. 
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JAPAN.—_FOREIGN TRADE—BANK RETURNS— 
EXCHANGES—PRICE INDEX. 


(FROM OUR CORRESPONDENT.) 


n 
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Tokio, August ro. 


Tuts year the export season has set in normally, though 
merely apologetically. The trade returns for last month 
Show that there was a balance of only 2 million yen in 
favour of exports, imports totalling 158.8 millions and 
€xports 160.8 millions. As compared with the correspond- 
ing month of last year, imports fell by 5 millions and 
Exports by 10.5 millions, the excess of exports over 
imports being more than 5 millions lower. The decline 
in exports is mainly accounted for, as usual, by two 
taples, raw silk and cotton goods, which dominate our 
‘sport trade, while the decrease in imports is rather evenly 
uistributed all through the list. Trade with China during 
’ uly Was not so unsatisfactory as had been anticipated, in 
ew of oft-reported boycott movements in the vast 
“ritory that has fallen under the Kuomintang domina- 
Hon, There was an export excess of 24.6 million yen, 
‘ against 22.4 millions in July, 1927, Central and 
— Chinese takings having fallen by only 4 millions. 
0; ¢ midsummer dividends declared by the Japanese 
int-stock banks remain unchanged. But profit state- 
ten show that banking earnings are generally on the 
Seiaaeh The falling-off in net earnings has_ been 
eet ee for by easier money and lower discount and 
act aa rates prevailing during the period. But the 
ioht Pa the decrease in earnings is not so marked as 
oe ave been expected from the excessive monetary 
Droht ugout the past half-year suggests that banks’ 
‘th th atements have been dressed up in many cases 
sa tee ee of securities in their hands, which 
he Bank’, greatly appreciated in value. The results of 
nnd ts ¢ of Chosen disclose a moderate improvement, 
tine 6 ee are on the increase. The bank is now 

The eect further managerial reorganisation. : 
= a exchanges have developed a weakening 
n tein De. the value of the yen has fallen to $454 
Chnite assi the American dollar. There has been no 
be traced ene reason for the sharp fall; the cause may 
of higher = (1) the outgoings of funds to take advantage 
raw cuman rates in other centres, (2) belated arrival 
4) the iene inactivity in the raw silk trade, and 
Finance Mion outlook in the Chinese situation. The 
greed in core and the Governor of the Bank of Japan 
ators eae conversation on Wednesday that all bad 
Urther fali ie spent their force there will not be a 
n the yen exchanges, but if and when the 
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yen fell below $45 level some sort of controlling measures 
Should be taken, say, by way of selling specie held 
abroad, or of giving licence for gold export. 

Despite the fall in the value of the yen, the Bank of 
Japan’s wholesale index number for July registered a 
further drop, reducing the total to 223.18, the lowest in 
the year. This is compared with 223.46 for the previous 
month, and 224.64 a year ago. Foodstuffs, timber, and 
coal substantially contributed to the decline. 








ARGENTINA.—BUSINESS OUTLOOK—FINANCIAL 
SITUATION—PRICES—TRADE WITH GREAT 
BRITAIN—RAILWAYS. 


(FROM OUR CORRESPONDENT.) 
Buenos ArrEs, August ro. 


THERE is at the moment of writing an underlying feeling 
of uncertainty in Argentine business circles which is 
reflected in quiet trade and an evident disinclination to 
engage in new enterprises. Yet no concrete reason gives 
warrant for this frame of mind. Natural conditions are 
excellent. Throughout the country there is ample pasture 
to last through the rest of the winter, even if no further 
rain is vouchsafed, while the sowing of wheat and linseed 
has been effected under most favourable conditions, re- 
ports from every part of the agricultural zone agreeing 
that for the time of year the outlook could scarcely be 
bettered. Political uncertainty, almost inevitable during 
the last two months of a six-year régime, is the most 
logical explanation of this ‘‘marking time,’’ which is 
complained of in various directions. A sharp fall in 
wheat, and Congressional discussion of the meat trade in 
its relation to the British market, have both done some- 
thing to unsettle the public mind, without, however, 
affecting the confidence of the local investor in Argen- 
tine bonds. Indeed, judged by the quotation of these 
latter, Argentina’s position never was better. The 
Cédulas of the National Mortgage Bank, of which a fresh 
series Number 33, for $50,000,000 paper, face value, will 
shortly be issued, are all at or over parity, and the Minis- 
ter of Finance recently placed $40,000,000 paper of the 
new Crédito Argentino Interno 1926 bonds with a local 
bank in lots of $10,000,000 a month at $97.75 per cent., 
retaining a further ten million to meet the demands of the 
various pension funds seeking investment. The superavit 
for the year 1927, namely, $3,068,482 paper, has been 
applied towards the amortisation of the floating debt, of 
which an amount of $30,000,000 paper has been renewed 
for a term of six months at 44 per cent. per annum. The 
general financial situation of the Republic may therefore 
be regarded as being both healthy and satisfactory. Ex- 
change, too, has also moved slightly in favour of Argentina 
during the past few days, banks’ drawing rate cable on 
London being 472d. Money, notwithstanding the heavy 
offers of investment bonds, still continues plentiful, with 
54 per cent. the best that can be obtained for first-class 
discounts, and 6$ to 7 per cent. for credits in current 
account. Spot wheat has fallen to $9.65 paper per 100 
kilos, with $9.80 for September—roughly, a dollar the 
quintal under the price ruling a fortnight ago. Maize 
and linseed have fallen respectively to $7.85 paper and 
$15.15 paper; in proportion a lesser decline than that 
registered by wheat. Considerable alarm has been occa- 
sioned by the recent discussions in Parliament about the 
exclusion of Argentine meat. It is generally felt here that 
protectionist interests are mainly responsible for such 
proposals, and, seeing that Great Britain 1s to all intents 
and purposes the only market for Argentine chilled meat, 
deputies have taken the matter up in Congress, and pro- 
pose an investigation of the state of the trade. One 
measure, indeed, goes so far as to suggest that all com- 
mercial treaties, save that with Great Britain, be de- 
nounced, and that a 10 per cent. rebate in the Custom 
dues chargeable on British manufactured goods be 
allowed by Argentina, provided that no obstacles are 
placed in the way of British imports of Argentune pro- 
duce. Proportionate rebates would, under this measure, 
be given to other countries shipping goods hither, the 
proportion being related to the greater or lesser tariff 
charges which they might impose on Argentine meat and 
cereals. It must be admitted that there is small likelihood 
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of this measure ever becoming law, but it shows the trend 
of Argentine opinion. The freight market remains steady, 
with a decidedly firmer tendency for new season’s busi- 
ness, 23S being booked for January/February loading on 
the San Lorenzo range, with 21s as the current quotation. 
In the matter of the railway tariffs the Southern has fol- 
lowed the lead of the Central Argentine in accepting 
under protest the call to present a new schedule of rates 
based on those ruling in 1922. It is therefore reasonable 
to predict that a similar attitude will in due course be 
adopted by the other lines, though at the moment of 
writing no further official intimations have been pub- 
lished. It is believed that the next line to receive the 
attention of the Direction General of Railways will be the 
Pacific. Rumoured extension of American interests in this 
market is rife, it being said that a controlling interest 
has been obtained in the Compafia Italo Argentina de 
Electricidad, the second largest light and power installa- 
tion in the country. American interests are also credited 
with having bought an electric company in Bahia Blanca 
and a large wholesale bakery in Buenos Aires, while 
there is again talk of their acquisition of the Central 
Cordoba Railway, though, very naturally, no confirmation 
of this rumour can be obtained. 





Books and Publications. 


THE TRUST PROBLEM. 


Mr. A. P. L. Gorpon’s study of the trust problem * in 
its most modern phase deals briefly and in general terms 
with the economic implications of monopolistic control, 
but its main focus is upon the development of the problem 
in Germany, and Germany provides the bulk of the 
specific examples quoted in the text. The book is 
divided into two parts. Part I. deals in brief outline 
with the kartell system as it has developed in modern 
Germany. Part II. concentrates upon the disputable 
problem of legal status and control. It is in this latter 
section, more especially in that part of it which deals with 
the nature and operation of the German Kartellverord- 
nung of November 2, 1923, that the main interest of the 
book lies. 

This far-reaching post-war German Decree was pro- 
mulgated by virtue of special enabling powers conferred 
upon the Government under pressure of a conflict of in- 
terest between the price policy of the kartells and the 
stabilisation policy of the Chancellor. It did not, how- 
ever, as might have been expected, take the form of an 
emergency measure dealing with specific and immediate 
abuses. It seeks to provide a permanent and construc- 
tive legislative background for industrial combination, to 
which it attempts, as the author points out, to give 
security while mitigating abuses. In so doing it “ bears 
unmistakable traces of a policy favourable in principle to 
the system of combination.’’ Here, of course, we see its 
essential continuity with traditional German policy 
which contrasts sc vividly with the time-honoured British 
attitude to the whole problem of industrial monopoly in 
its manifold forms. Briefly, the Kartellverordnung ex- 
tends legal protection to all written agreements involving 
the usual forms of combination, vertical as well as hori- 
zontal, but under given conditions and by given means 
objectionable agreements can be declared null and void 
and thereby excluded from the scope of such protection. 
A Kartell Court is established, representative of the 
various economic interests involved, whose decisions are 
binding upon all existing courts of law. The actual text 
of the Decree, an elaborate document of some 23 sections, 
is given in the appendix. In contrast to these German 
developments, which he outlines with brevity and 
lucidity, the author then summarises the somewhat in- 


* “The Problem of Trust and Monopoly Control.’ 


Bv A. P.L. 
Gordon. Routledge and Sons, Limited. 5s. 


Pp. viii. + 185. 
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determinate position of the British common law in regard 
to contracts in restraint of trade. His constructive pro- 
posals for his own country conclude Part IJ. Clearly 
the German Kartell Court savours too much of the dro; 
administratif to be transplantable to British soil. On the 
other hand the handling of kartell questions by the ordin. 
ary courts being, in his opinion, unsatisfactory, he urges 
the establishment of a Combinations Commission ap- 
pointed by the Crown with powers involving the right to 
appeal against specific economic abuses, which are out- 
lined in some detail. 

An informative little bibliography concludes the book, 
to which we are tempted to suggest one addition—the 
Ministry of Reconstruction Report of a Committee on 
Trusts might well be supplemented by reference to the 
admirable zeports on individual trustified industries pub- 
lished by the Central Profiteering Committee during its 
short period of activity in 1920 and 1921. 





ADAM SMITH. 


Tue year 1776 was remarkable for at least two publica- 
tions, the American Declaration of Independence and 
Adam Smith’s “ Wealth of Nations,’’ both of which have 
exercised an influence on subsequent thought and action 
which it is almost impossible to assess. If the results of 
the Declaration are more obviously embodied in concrete 
institutions, they have had also reactions on politica 
thought as subtle and as penetrating as those of “ The 
Wealth of Nations’’ on economic thought. When tt 
comes to the task of saying what those reactions are the 
baffling complexity of the problem at once stands out. 
The sesquicentenary of the publication of “The Wealth 
of Nations ’’ in 1926 furnished an occasion for attempting 
this appraisal of the author and his significance, and a 
notable series of lectures by American economists then 
delivered has now been published.* 

Of the seven lectures which make up the book, Pro- 
fessor J. H. Hollander contributes two on a subject 
which he has made specially his own—the history of 
economic thought in the periods immediately before and 
after Adam Smith. The amount of information which he 
has contrived to pack into these two lectures must have 
made them difficult for his audience, but they, and the 
wider public which this book will reach, will be glad to 
have in a permanent form so admirable a guide to a z 
wildering subject. Much the same can be said of the 
concluding lecture (by Melchior Palyi), who, in an extra 
ordinarily erudite contribution of some 50 pages, outlines 
the immediate effects of Adam Smith’s work on thinkers 
on the Continent. i ; ; 

Professor J. M. Clark always writes in a stimulating 
way and his lecture, “Adam Smith and the Current : 
History,”’ is another example of his facility in et ° 
broad, philosophical view of his subject. The eet , 
of economic history is no less a treacherous subject t z 
the philosophy of history proper, and some of — 
Clark’s generalisations, which lack of space ore 
prevented him from elaborating, may strike some “ — 
readers as a little hardy. In selecting Smith’s . 
of Value and Distribution ’’ for the subject of his — 
Professor Paul H. Douglas has made an Sees . 
tribution to what may be called the pathology ‘ a 
nomic theory. He works out in an edenirably “a 
manner the thesis which has already been advance ei 
Smith’s contributions to this field, when poe, se! va 
logical conclusion, produced the _post-s! 
Socialism and most systematic work of Karl a aes 

The two remaining lectures, “ Adam Smith an a 
Faire”? (Jacob Viner) and ‘‘ Adam Smith: ere ated in 
Philosopher ’’ (Glenn R. Morrow), are closely Taha ore: 
subject matter, and their apparently conflicting ociety 28 
tations of Smith’s general theories of life in $ qd The 
revealed in the “ Theory of Moral Sentiments - Se on 
Wealth of Nations” are principally differences * rol 
phasis in two painstaking pieces of analysis. shes, an 
the book is worthy of the occasion and of its * oe 
it will form a valuable addition to the litera 
economic thought. 
centennial 
” Royal 8vo, pPp- = 


* Adam Smith. Lectures to commemorate the sesqu! 
of the publication of ‘* The Wealth of Nations. 
The University of Chicago Press. $3: 


“++ 241. 
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SOME ASPECTS OF APPLIED ECONOMICS. position of these countries, and determining which of them appear 


i ; : to be most strategically placed for furnishing the fut inter- 
In his second edition of ‘‘ Economics of Social Prob- | national demand. There are numerous tables and ao-aehe fia 
lems ’* Mr Silverman brings up to date (May, 1928) his | Well documented. 
competent survey of what he calls ‘‘ social economics.’’ Goat Grazing and Forestry in Cyprus. By A. H. Unwin. 
Perhaps the least satisfactory feature of the resulting 


tor (London) Crosby, Lockwood, and Son, Stationers’ 
yolume is the author’s preliminary definition of its scope. 


pre Hall court, Ludgate hill. 7s 6d net. 
For by what logical principle of selection is it possible to | gf. crunt,israted by the experience of other countries, of 
include in ‘‘ these questions that concern the mass of the Se hal Secmcuet ate aE aia 
people in their everyday lives,’’ a study of co-operation, eens inion =a ee 
and omit a study of monopoly control in relation to the | American Prosperity. By Paul M. Mazur. (London) 
consumer? By what logic is housing preferred to educa- Jonathan Cape, 30 Bedford square s net 
tion? But the author would probably reply to any such| A discussion, in popular form, by an hanelentn banker of the 
criticism, one cannot deal with the whole gamut of socio- | ©4¥S¢s and consequences of American prosperity. 
economic phenomena in one small cheap book, and, at | Indigenous Indian Banking. By M. S. M. Gubbay. 
any rate, he has given us a very effectively organised (Bombay) D. B. Taraporevala, Sons, and Co., 190 
‘‘Cook’s tour”’ round a group of subjects intimately con- Hornby road, Fort. 3s. 
nected with the life of the wage-earner, and habitually A reprint of an interesting paper and discussion on those Indian 
(if somewhat illogically) treated in isolation. Wages, con- 
ditions of labour, trade unionism, co-operation, unem- 


banks which have rupee capital and local management. 
Expansion und Restriktion des Bankkredits. Von Ernst 
ployment, destitution, insurance, and housing, comprise 
his subject matter. 


Bolender. (Berlin) Wilhelm Christians Verlag. 
One or two isolated criticisms of small points occur to 


Unterwasserstr. 8. 
A small brochure on the causes and consequences of credit 
the reader. It is unfair to credit J. S. Mill with having 
‘developed ’’ the wage fund theory. He took it much 


expansion and credit restriction. 

Stock Exchange Underwriting. By C. Copley-Singleton. 
as he found it, and subsequently hammered the first nail 
into its coffin. The statement that ‘‘ some employers, 


Underwriting News, Limited, 52 Queen Victoria 
especially education authorities, have gone so far as to 


street, E.C. 4. 
dismiss the married women employees . . . in order 


A brochure for the guidance of non-professional underwriters. 

City of Manchester. Abstract of Accounts for Year End- 
to relieve unemployment among the unmarried women ”’ 
over-supplies the complex of motives which in practice 


ing March 31, 1928. (Manchester) City Treasurer, 
inspire such a policy. To credit the Speenhamland 


Town Hall. 
The complete accounts of all departments of the city for the 
o poucy. year 1927-28. 

system to “the justices of Speenhamland”’ conveys an | European Economic and Political Survey. July, 1928. 

inaccurate impression of the nature of that famous meet- (Paris) Reference Service on International Affairs, 

ing of J.P.’s from the county of Berkshire. In reference 10 Rue de l’Elysée. $10.00 a year. 

to the problem of family endowment, the uncriticised sug-| The current issue of this fortnightly review deals, inter alia, 

— that en nee aeons prefer an all eee eee France and in Russia, and with 

increase in the standar. ivi i ’ 

obviate the necessity for eae cue es — The Round Table. September, 1928. (London) Mac- 

the author has failed to grasp the starting point of this millan and Co., Limited, St Martin’s street. 5s. 

particular agitation, i.e., the statistical eas This issue contains, among many others, articles on ‘ The 

onal I mini ’ ’ cal proposition that | Task of the Simon Commission,” ‘‘ The Peace Pact,” ‘ China 1m 
universal minimum wage can be drawn at such a level | 1928,” ‘‘ Al Smith and Mr Hoover,” ‘‘The Birthrate and the 

as to correspond with the peak period of waxing and 

waning family need. Had he grasped this his treatment 

of the question would doubtless have fallen into its logical 

place in connection with the minimum wage, instead of 


British Commonwealth.” 

International Labour Review. August, 1928. (London) 
being treated as a l a , 
wages," problem of ‘‘ women’s work and 

















































George Allen and Unwin, Limited, 40 Museum 
street. 2s 6d. 

Most of the articles in this issue are continuations of those of 
July, viz.:—‘‘Seasonal Unemployment in the Clothing Indus- 
tries’; ‘Shop Closing Legislation in European Countries ”’ ; 
“The Regulation of Hours of Work in European Industry’; 
There is also an account of recent wage changes in Spain.” 

The 100 Best Investments. August, 1928. (London) 
British, Foreign, and Colonial Corporation, B.F.C. 
House, Gresham street. 1s net. 

A manual for the investor, giving general information about 
the most promising lines of investment, tables for calculating 
yields, and a list of 1oo recommended securities in order of 
yield, with full particulars of each. : 

Safety First. (London) National ‘‘ Safety First’? Asso- 
ciation, 119 Victoria street. 1s. 

Includes a full report of the Geneva International Conference 
on Safety in Industry. . f 
British Railway Securities, 1928. (Cardiff) Business 

Statistics Company, Limited, The Exchange. 2s. 6d. 

A brief introduction summarising recent legislation affecting 
British railways is followed by tables showing, for each of the 
four groups, the character of its stocks, with dividends on each 
for the last five years, the principal items of capital expenditure 
and of receipts, the appropriation account for 1927, and a summary 
of financial results for the past five years. It is no doubt usefut 
to have this information collected into pamphlet form, but half-a- 
crown seems a high estimate of its utility. 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C. 2:— 
Accounts Relating to the Trade and Commerce of Certain 

Foreign Countries and British Countries Overseas, 
including Figures Received up to June 15, 1928. 
6s 6d net. 

British Sugar (Subsidy) Act, 1925: Statements, in the 
Form of Balance-sheets, of Companies which Manu- 
factured, in Great Britain, in 1927-28, Sugar and/or 
Molasses from Home-grown Beet. Section 1— 
Factories. 3d net. 

Colonial Reports: No. 1393—New Hebrides, 1927. od. 
net. 








BOOKS RECEIVED. 


(Brief mention of a book i i i 
entic ook in this column does not necessaril 
mean that it will not receive fuller notice in a subsequent issue. } " 


— Laws of Demand and Supply, with Special 
pplication to Sugar. By Henry Schultz. (Chicago) 
niversity of Chicago Press. 15s net. 
ounaan aot interesting experiment in the correlation of pure 
attempted cory with published statistics. The author has 
in dota to derive the demand and supply curves for sugar, and 
os 88 so has inevitably contributed to the elucidation of the 
The Eo” of the subject. 
€ wee Problems of Europe. By M. Philips Price. 
‘uP Foreword by the Rt. Hon. Sidney Webb. 
ndon) George Allen and Unwin, Limited, 40 
Ss useum street. 8s 6d net. 
‘ ah = of those rare and welcome books which attack 
purely oa em or problems as a subject of European, instead of 
devoted ta a importance. Rather more than half the book is 
inn te sles oe in the pre-war background, and much atten- 
attempts ty © the growth of capital export. The rest deals with 
colonial ana rear post-war problems; surveys the prospects of 
discussio of home markets, and concludes with a tentative 
Annet $ future possibilities. 
P - >tatistico Della Emigrazione Italiana dal 1876 
seeders (Rome) Commissariato Generale Dell Emi- 


is volume of ; 
high} ‘ee oe SOME 1,700 pages contains a complete and 
: saceeneet record of emigrants from Italy since 1876. For 
Prove iny 905-25 even more detail is given, and the book should 


aluable to stud igrati 
oal, I udents of migration. 
York’ and Steel in Europe. By E. F. Willett. (New 
- This a Ditton, Read, and Co. 
iron and ste] investigation into the output and export of coal, 
With the chiens tae leading producing countries has been made 
=" Boone ascertaining, as far as possible, the relative 
University Tees, Of Social Problems.” By H. A. Silverman, B.A. 
¥ Tutorial Press, Limited. 5s 6d. "pp. xi, + 399 
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THE OUTLOOK FOR TEA SHARES. 


Tue last few months have not been altogether a satisfac- 
tory period for holders of tea shares. The rise of Stock 
Exchange quotations for the leading companies, which 
gathered considerable momentum in the autumn of last 
year, suffered an appreciable check before 1928 had well 
begun, and though there have been fluctuations 
during the spring and summer, the trend of the last few 
months has definitely been downwards, and the current 
level of quotations is just about where it stood 13 months 
ago. Judged, however, by the standards which must be 
applied to securities falling within the speculative category, 


years in question Consolidated Tea and Lands increased 
its reserve by an aggregate of £260,000, Jokai by 
£:144,984, Amalgamated Tea by £228,350, Jorehaut by 
£40,000, Ceylon Tea by £71,000, and Eastern Produce 
by £75,000. 

Before one can presume, however, to say how far such 
past results throw light on future prospects, it may be well 
to examine the same companies’ returns of annual crops 
and the prices at which the latter were marketed :— 


Crops and SELLING PRICEs. 








Size of Crop (Thou. Lbs)./Average Price Realised, 


the decline has been persistent rather than extensive. | ———_____EE__ SJ | 


Holders, in fact, have had no fear of any impending 
development calculated to undermine the whole market 
position—as the decision to abandon restriction, for 
instance, has taken the bottom out of the rubber market— 
but they would seem to be somewhat apprehensive of a 
possible narrowing of the profit margin of the chief British 
companies. The reasons for this attitude deserve closer 
¢xamination. 

The most recently published company reports (which 
refer, for the most part, to the calendar year 1927) certainly 
do not show any prima facie evidence of an unsound 
position. The industry made a rapid and complete 
recovery after the black year, 1920, and though subse- 
quent results have been by no means consistent, the 
industry as a whole may be said to have fluctuated “at 
prosperity levels,” as the following figures of recent profits 
and dividends of six well-known concerns suggest :— 


Net Prorirts. 





soe 














£ 
Consolidated Tea and Lands ....| 666,732 


Jokai (Assam)..........sccceees 243,828 
Amalgamated Tea Estates ......| 322,052 
SORT 5. oo ccdcicccccccccccce 192,811 


Ceylon Tea Plantations ...... . 
Eastern Produce and Estates... 











Consolidated Tea and Lands .... 
Jokai (Assam S@eeeseeseeeeces 

Tea Estates eeeeese 
Jorehaut ........... a a i ea ioe 
Ceylon Tea Plantations ...... 
Eastern Produee and Estates. . 


wi 423 | 40 
The gardens of the first four companies are situated in 
India, those of the remaining two in Ceylon. Broadly 
speaking, 1924 was a very satisfactory year, 1925 and 
1926 somewhat less satisfactory, while 1927 marked, 
on the whole, an appreciable improvement. These 
features are brought out more clearly by the ac- 
counts of the Indian than of the Ceylon concerns, 
the latter _ being also large rubber cultivators 
whose receipts in 1925, and to a less extent in 
1926, were swollen by the rubber ‘‘ boom.’’ High profits 
and dividends are, of course, to be discounted to some 
extent in a so-called ‘‘ speculative” industry open to the 
vagaries of climatic and other factors; but even so, the 


above figures suggest that, despite considerable year-to- 


year fluctuations, the industry has maintained itself in a 
markedly prosperous condition, and that the “ capitalisa- 
tion” of the average company is lower than is the rule in 
most other industries. It should be pointed out, further, 
that the rates of dividend shown above have been paid 
after putting significant sums to reserve. During the four 








1924. | 1925.| 1926.) 1:27.) 1924. 1925. | 1926. | 1927. 

d d a 

Consolidated ...........s.eee0- 16,850) 16,792) 18,590) 19, 18°24) 16°81, 15:35] 17:09 
WOMAN, cvs den sideccecadendsocvs 9,087} 8,264) 9,5 18°93} 19°52; 17°58) 18% 
Amalgamated Tea ............ 5,856] 5,588) 6,087 19°76} 1932) 18-25} 1959 
Jorehaut .........scceccesceeee 5,654] 5,976) 5,862] 20°01| 21°69) 18°91) 1990 
Geylon Tea ..........sccceeee- §,313] 5,165) 5,221 17°93} 1932) 17-77) 1903 
Eastern Produce ............. 5,549] 6,022} 5,931} 6,187] 17°75| 17°75} 17°25} 1835 





A caveat must be entered here. The size of crops varies 
according to the ‘‘ plucking ’’ policy adopted, as well as to 
climatic factors. Bad weather may not only reduce the 
quantity of leaf obtained, but lower its average quality, so 
that any upward tendency in world prices, due to 
decreased supplies, may be partially or wholly offset, for 
particular growers, by the lower average quality of the 
crop. Conversely, in good years finer plucking may tend 
to raise the average selling price. On the whole, how- 
ever, the evidence suggests, as regards the Indian con- 
panies at least, that whereas the drop in profits in 1925 
was attributable mainly to a decline in crops, the level of 
selling prices was the more important factor in earnings 
in 1926, and particularly in 1927. 

This latter tendency is significant in view of the present 
market situation. Broadly, the world’s tea stocks at the 
moment are considerable, but they are mostly held in 
London, and whereas there exists a strong demand for the 
better qualities (which come, to a large extent, from areas 
subject to climatic uncertainties), the world has more than 
enough of common teas. Java, in particular, has become 
a large supplier of the latter, at decidedly low costs of pro- 
duction. A year ago Java teas fetched 1s 4.32d a |b at the 
London auctions. Last week the average sale price was 
10.59d. Indian and Ceylon descriptions, it is true, arealso 
much lower than at this time last year, but a firmer tem 
dency has recently been noticeable. The average price of 
the packages sold in the London tea market on Northern 
India account last week was 1s 4.38d, against 1s 2.17 at 
the August 2nd sale, and 1s 11.58d for the week ended 
September 2nd last year, the corresponding figures ol 
Ceylon teas being 1s 6.29d, 1s 4.78d, and Is 9-97 
respectively. The Northern India quotations, bowere’ 
are to be regarded as highly tentative, everything we corel 
ing on the figures for the current crop. Unfavoura : 
conditions in Northern India would tend to strengthen - 
market for all grades, but commoner grades would, _ : 
long run, benefit to a proportionately greater degree th4 
the finer qualities. . 

The above analysis serves to indicate that the a 
recently displayed by holders of tea shares has a ee ; 
foundation in fact. That profits in 1928 will be up to ; 
1927 level appears doubtful in view of the lower averse 
seliing prices which have so far prevailed this year. |. ic 
it should be remembered that, so far as Northern cng 
concerned, only an infinitesimal proportion of the ma 
has up to the present been sold at this lower level. ed 
however, is an extraordinarily resilient product, * nd 
appreciable decrease in the visualised supply 's ‘ aioe 
promptly and definitely reflected in market values. VU 


the next few months, however, the distinction - eee 
above between the market prospects of the finer 3 
commoner teas may be still further emphasised, 
effects on the earning power of individual companies 
call for careful consideration by the investor. 
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FOREIGN STOCK MARKETS. 
I.— BERLIN. 


In view of the increasing interest in this country in 

the movement of securittes on foreign bourses, we propose 
to survey the course of events ina few important centres 
in the last five years, and thereafter to keep readers con- 
tinuously in touch with market movements in those 
centres. 
For practical purposes the post-war history of the German 
Bourses begins in 1924, the first year of stable currency, 
or perhaps in 1925, when the last company balance-sheets 
were converted from a paper mark to a gold mark basis. 
In order to view subsequent conditions in their proper 
context, however, it is necessary to understand the condi- 
tion of the Bourses in the years immediately preceding the 
currency stabilisation. 

During the inflation period stock prices, like all other 
values, were quoted in paper marks of rapidly varying and 
mostly depreciating gold value. Bourse securities followed 
the rule of commodities of all kinds in that their prices (in 
paper marks) rose when the exchanges rose against 
Germany, and fell when, as sometimes happened, the 
exchanges temporarily recovered. This rule, however, 
did not apply as consistently to stocks as to commercial 
wares. Various factors, in particular shortage of liquid 
capital, sometimes prevented stocks from rising in accord 
with the exchanges, and occasionally stocks rose more 
than the exchanges. 

The currency stabilisation put an end to such stock 
quotation fluctuations as were due to changes in the value 
of the mark. Even before the creation of the present 
reichsmark stocks were quoted in money of unchanging 
value. But there is no real continuity between the first 
post-stabilisation stock prices and the prices of to-day. 
The intervening factor is the compulsory compilation of 
gold mark company balance-sheets. During the inflation 
most companies increased their capitals, receiving paper 
marks of varying value ; the gold value of their debentures 
and other debts was automatically almost reduced to 
nothing by the depreciation; and other changes in values 
took place. The gold mark balance-sheets were therefore 
not mere restatements of paper mark assets and liabilities 
at the new stabilisation rate. They expressed (or were 
supposed to express) a complete revaluation of all items. 
The paper mark capitals were necessarily scaled down, the 
ratio varying enormously. Some capitals were scaled 
down in the ratio of 1,000 to 1; some companies which had 
not watered their capitals found it, nevertheless, necessary 
to scale down ; and some favoured companies did not scale 
down at all, 

This Goldumstellung threw very little light upon the 
real condition of companies. The companies adopted 
different methods of valuation. In few cases could the 
Ped balance-sheets be compared with those of pre-war 
‘aon, The names of the companies remained, but their 
dawnt and the scope of their activities had often 
fusions radically, and there had been a great many 
aa ns. The new gold mark capitals of ‘‘ heavy industry ” 
bean ee companies tended to be larger than 
nor . war ; the new capitals of companies engaged in 
whan at meeenins tended to be smaller. Banks, 
doch 1 asset, money, had depreciated, had to scale 
ot ad ad y ; but their stocks immediately after the issue 
high FS mark balance-sheets were quoted relatively 
enti a general, the scaling down was not sufficiently 
iia - Justify quotations at par. In June, 1914, the 
Ge weg Wwotation of stocks on the Berlin Bourse was 

33 in July, 1925, only 87.2. 
tase aa * oe as to the real value of stocks after the 
melons ae mark balance-sheets, and owing to money 
198d esa ne the first three stable currency years, 
Me Wodsianter » witnessed extraordinarily wide fluctuations 
tion of et a Before the war the average quota- 
cont. Atte; ae one year seldom varied more than 25 per 
in six moe s. e stabilisation quotations doubled or halved 

amairy ‘ak S. In 1924 the stocks index fell from 100 on 

ects to 45.3 on June 13th, and rose to 98 by 

half in one In 1925 the average quotation fell about 
pasties €n months. On an index basis of 100 for 

’ “) 1925, a high point of 115 was reached on 

t, but there was an almost unbroken fall to 


anuary 31s 
59.31 on J 


THE ECONOMIST. 
SS Sse SiSssSesiSaSSasssssspsiislsiassvees sins 


anuary 2, 1926. Extreme pessimism prevailed , long neglected, rose considerably. 
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| throughout 1925, despite certain favourable factors. One 


such factor was the restoration on October 1st of trading 
for future settlement, which was suspended during the 
war. Another was the settlement of the Stinnes difficulties, 
and yet another the decision of the United States to restore 
Sequestrated German property. ‘This decision affected 
shipping shares, which rose considerably towards the end 
of the year, but the mass of stocks continued to decline. 

The year 1926 was one of pronounced boom conditions. 
On the first Bourse day a rise of quotations began, which 
lasted, with temporary reactions, until May, 1927, by 
which time many leading stocks had risen fourfold, or 
even more. The causes of this boom were several. A 
reaction was due from the extreme depression of 1925. 
Money was cheapening, and it continued cheap until early 
in 1927. In May, 1926, came the British coal strike, 
which sent up German coal and iron stocks and affected 
other stocks indirectly. Heavy foreign buying took place, 
owing in part to ‘‘ the flight from the franc,’’ in part to 
the international conviction that German stocks in 1925 
had been far below their real value. An final factor was 
the ‘‘ favourable’’ foreign trade balance. On the index 
basis of 100 for January 2, 1925, stocks began 1926 at 
58.31 and ended the year at 129.49. The public specu- 
lated recklessly. Even in the summer of 1926 some of 
the leading banks held that the rise—which, as later 
events showed, had scarcely begun—had gone much too 
far; but as the boom progressed such warnings ceased, 
and the higher stocks rose the more optimistic became 
public sentiment. The banks themselves helped the 
upward movement by liberally granting contango credits 
and loans. 

At the end of 1926 the conservative view was that the 
great boom was about to end. It continued, however, 
during the first four months of 1927. At first the money 
market position was favourable ; and the Government took 
such an optimistic view of the national reaccumulation of 
capital that it discouraged borrowing from abroad, and 
in February issued the first funded loan since the war. 
This loan was a dubious success, and nervousness about 
the money and capital situation set in. Stocks, however, 
continued to rise to a maximum average level on May 2nd. 
On May 12th, however, the Reichsbank induced or com- 
pelled the leading Berlin banks to undertake to reduce 
their Bourse credits by 25 per cent. before mid-June. This 
led to a violent panic on May 13th, with very heavy falls in 
quotations. The decline continued until the end of the 
month, and was followed by a considerable recovery in 
June and July, and by a new fall which lasted until about 
the end of November. During the present year stocks fell 
in the first quarter, but up to the moment of writing there 
has been no pronounced movement one way or the other. 
The highest price for the majority of stocks was reached 
at the beginning of June, but there has since been a 
moderate decline, due, apparently, to international 
influences. 

For measuring current price fluctuations, use is 
frequently made of a new index compiled by the Frank- 
furter Zeitung, which is based on the average quotations 
of 1926, when prices were well above the extremely low 
level of 1925, but below the top prices of 1927. If the 
average price of 1926 is taken as 100, the extreme move- 
nients of the Berlin Bourse since the beginning of 1927 
have been :—January 3, 1927, 141.82; May 2, 1927, 
177.46; June 1, 1928, 136.76; January 6, 1928, 144.64; 
August 24, 1928, 141.36. 

In pre-war years the Berlin Bourse moved in close 
accord with the Bourses of Vienna and Prague, and 
independently of London, Paris, and New York; but of 
late Berlin seems to have been influenced by foreign 
stock exchanges, in particular by New York, so far, at 
least, as the general movement is concerned. Leading 
individual stocks have moved independently of the general 
movement far more than used to be the rule. The Bourse 
has been dominated by ‘‘ favourites,’’ which sometimes 
move up or down to a much greater extent than the main 
body of securities, and have often moved against the main 
current. Electrical, potash, Reichsbank, artificial silk, 
and gramophone stocks have been favourites for some 
time past. Since March artificial silks have fallen heavily ; 
and during the summer coal and iron stocks, which were 
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THE WEEK IN THE MARKETS. 
SETTLING DAYS. 
TICKET, Account. 
September 11. | September 13. 
Tue week opened cheerfully, but quieter conditions speedily 
intervened. Gilt-edged stocks maintained their recent firm- 
ness, but the industrial markets tended to become increas- 
ingly irregular. Some amount of realisation was in pro- 
gress, and the absence of a firm lead from New York was 


noticeable. On Monday, when the latter centre was on 
holiday, business in London tailed off unmistakably as the 
day progressed, and later in the week the unsettled tone 
and wide price fluctuations prevailing on the American side 
were reflected in conditions here. It is clear that while 
investment securities may continue to be in steady demand, 
the outlook for many of the more speculative groups of 
shares cannot be divorced from the uncertainties surround- 
ing the American position. 

British Government stocks were not widely dealt in, but 
the tendency as a whole was firm. Credit was in 
short supply in the money market, and though the 
funds disbursed by way of interest and dividends on Sep- 
tember 1st found their way slowly back, high rates pre- 
vailed, and money was borrowed from the Bank 
on Monday and Tuesday. Under these conditions the 
volume of business done in the ‘‘ House ”’ could not but 
be restricted. Victory bonds, however, reflected the rein- 
vestment of some of the principal paid off on September 1st, 
and the funds available as a result of National War bond 
repayment were also a factor. India Loans received 
moderate support. A steady inquiry was maintained for 
Colonial stocks, Australia Five per Cent. Loan advancing 
to 3 premium. 

Quiet conditions, but a firm tone, were similarly the 
order of the day in the Foreign market. European loans 
tended to gain ground, Greek bonds being especially in 
request. Among South American stocks, Brazilian met 
with a steady inquiry. Chinese bonds were uninteresting, 
but Japanese attracted slightly more attention than of late. 

Though quotations in the Home Railway market 
showed, as a rule, little change from day to day, the tone 
was better than in some recent weeks. A _ relatively 
moderate inquiry at times encountered a shortage of stock, 
particularly in the case of Great Western. The week’s 
traffic returns were not particularly encouraging, but the 
market was in a mind to view them with philosophic eye. 
Underground electric issues were in renewed request. In 
Foreign Rails, on the other hand, there was an appreciable 
falling off of interest, though only a moderate amount of 
selling was in progress. Argentine stocks were inclined to 
weakness, and among Brazilians San Paulo further 
declined. Canadian Pacifics, however, rose in striking 
fashion. 

The industrial markets were affected by the unsettlement 
on Wall Street, profit-taking, and a general reluctance to 
increase commitments as the end of the account drew 
near. Some sharp advances were registered early in the 
week in the gramophone group, but later conditions 
became much more irregular, the Columbia Graphophone 
dividend falling below expectation. Artificial silk 
shares were under a cloud, the reductions in yarn 
prices made by Courtaulds and British Celanese causing 
some selling, while the reduction in profits and dividends 
announced by Wardle and Davenport was another 
reminder of the increased competition now prevailing. 
Tobacco shares, on the other hand, were a strong feature, 
British-American being bought on rumours of an impend- 
ing increase in dividend, and possibly, a bonus to share- 
holders. Match shares were firm in the early part of the 
week, but eased later. Marconis were decidedly irregular, 
and tended to lose ground. The cable group as a whole 
was quiet but steady. Imperial Chemicals reacted, and 
Salt Unions came on offer. Greyhound shares were again 
depressed. Watney-Combe deferred was the most strik- 
ing feature in the brewery list. Mond Nickels came in 
for further attention. The effects of recent efforts to 
improve the position of Chilean nitrate producers were 
2 sth poi es the leading company shares showing 

; ength. H. P. Sauce was largely purchased, 
especially on provincial account. John I. Jacobs 
was active. A steady investment demand for bank 
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and insurance shares was, as in previous weeks, one of 
the most gratifying features of the week’s business. 

The rubber share market was dull on further weakness 
in the price of the commodity, relatively small offerings 
causing numerous falls in quotations. Tea share 
remained a sensitive market, for reasons which are 
described in detail in a leading article above. Quie 
conditions characterised the oil share market, the Conti. 
nent showing decreased interest in many speculative 
favourites. French influences, however, played an impor. 
tant part in the mining markets. Early in the week the 
renewed professional interest taken in Paris, following the 
month-end settlement, in a fairly wide range of stocks 
was mainly responsible for a rise in Union Corporation 
and De Beers, while Rio Tinto advanced, and tin shares 
The tendency became less prominent as the 
week progressed, but remained, nevertheless, a leading 
factor in the situation. 

Among recent issues, Baird International Television 
were inclined to harden, but British Celanese and Imperial 
Chemical new shares came on offer. 





INVESTMENT NOTES. 


Imperial Airways’ Fourth Report.—With the issue of 
the fourth report, covering the 12 months ended March 
31st last, Imperial Airways enters the ranks of dividend- 
paying concerns. Early in its career the company de- 
cided to use only multi-engined aircraft on its regular 
routes, and this decision, though costly at the time, has 
probably been of considerable subsequent benefit, both as 
regards the company’s earning power and its reputation 
for freedom from serious accident. No single passenger 
has, in fact, suffered injury during the last three years. 
The latest report suggests that traffic, both on European 
and Middle Eastern routes, has expanded to a marked 
degree during recent months, as will be seen from the 
following summary :— 





Years Enprep Marcu 3l. 


1926. 1927. | 1928. 

£ £ i.2 
Trading profits (including subsidies) .... 21,749; 54,314) 132,550 
Other income .......scececscccccceees 5,616} 4,287) 4,543 
~~ 97,365| 58,601} 136,893 


11,280} 8,078, 8763 











Total gross profits ....cccesececcceece: 


Insurance charges ....eesee.ceesesees: 


Reserve for obsolescence .....++-++e+++| 27,167} 31,793, 40,01 
Depreciation....... Leeesnnvneéenen 4 6 2,015 2,903} 7,085 
Written off expenses of inauguration of | . 
Middle East route ........... gatewes *1,818) 1,491 - 
Directors’ fees. eee eevee srecesreeoeesesee ee 5,500 2,875; 5,9 


—— 


vesees[Dr 20,415| 11,461 72567 


Paid-up capital ........seseeeeeeeeesst 349,164 472,813 475656 
* Special general advertising expenditure. 


Under the original agreement with H.M. Government Ge 
company was to receive a subsidy of £137,000 for th 
first four years of its operations. It has, therefore, yw 
way still to go before standing on its own feet, and the 
accounts would be much more informative, from the — 
of view of the potential investor, could the directors se 
their way to show actual traffic receipts separately from 


Net PTOFItS....cecceccccccccccecs 





: . st 
subsidy payments. Of standing charges, the sable 
onerous is the reserve for obsolescence, as 1S ae 

is item, 


in a“ pioneer” concern. The recent growth in th the 
however, appears to be no more than proportionate rf ur 
expansion in the company’s fleet, which, inclusive 0° wd 
high-powered craft under construction, comprises 2? 

craft with a total horse-power of 22,187. Of ithe 9 oe 
profits, £24,171 is used in extinguishing a debit on r end 
and loss account, £20,664 in writing off one-h am ou 
liminary expenses and underwriting commission, | 
£23,683 in paying a dividend of 5 per cent» hether 
£4,049 is carried forward. It is open to question W ature 
the decision to pay a dividend is not somewhat oo. sti 
at this stage, with “dead” items totalling £26,707 £7, 
figuring in the balanve-sheet on account of ap: 
expenses, underwriting, and inauguration expenses Oe 
Middle East route. The board would appear, ye new 
to have taken into account the probable effect of t 
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agreement with the Government, under which the com- 
pany’s subsidy is increased to £2,760,000, spread over 
the next eleven years, with no liability for repayment, the 
uid pro quo being the inception of a weekly air mail 
q India and the issue of 25,000 deferred £1 
















ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 
be 
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service to ; + oper 2, 5 $ 

shares to the Government, ranking for distribution after $33 38 on 823 3 Soe: 
the ordinary have received 10 per cent. This agreement, Ede Siz E ss 3: 33 
when ratified, will take effect as from April 1st next, but Cony. Loan 4% »...T6ixd. Ti. + gs) Treasury 5% (B) ..--10liy. 1014 ..+ te 
it is provided that the subsidy for the current year will | war Loan 5% 192947102},..1028 114 %| 8 Afrios SY Istene 108 Lok 
be mentioned at the higher rate now in force. The] D9,4%, (tex free) 1014..4+ 4 awe Tih. Tea. “ 
present Cairo-Basra service will, the directors hope, be | Console 249% <1..." So's. Sex ..4 ¢ Australia 5% 1945-75 99 .. 8. i 
extended to Karachi early in the new year. The company | ranaing 45 °2.72.21! 894 2. Sot. ‘ N. Zealand $4 le. 104 7104 2.1 

Victory Bonds 4% .. 934x.. 94 ..+ 


possesses a margin of resources for further development, 
investments in gilt-edged stocks, at cost, as at March 
gist last, being no less than 4210,453 (an increase of 










Xe . 
War Bonds 5% 1929..105 ..105 .. . 
Local Loans 3% .... 65% .. G4§x..+ } 
Foreign Government Securities. 


Nigeria 6% 1949-79 .. 113 


Victoria 54 1930-40 .. 102 .. 100x.. .. 
ee 113 ee 


I ‘ : Japanese 6% (1924) .. se 994.0 + French 5% ..... eevde «a ia 
£80,311 as compared with a year earlier), though some Tokyo City 3% . ts aif: s+ Do 4% (Brit) lathe 18. nt 
£91,565 of this total is represented by obolescence re- | Atéttian 6% i9aS45-, lost. Web | mee ccetss 1OL-- 107 a 
serve. A fairly active business has been done recently Belgian aie” 10, ++ HO Sg Hungary Miticecees 1olt.. 102°... + 
. : ee : : 2 1. 862..+ __. Prsoapenenee Ke A te 
in the £1 a 15s paid, which, at 17s 6d, give a yield Bulgari 1% eee . 88... a. : dean Tp Caen By) 120 2. 
of £4 58 8d per cent. Egypt Unified 4%... set: 87]. + 2$| Poland 1% 1220200. 98 0. et at 
Estonia 7% 1927 - 9%... 96... .. | Mexican 5% (1899) .. 40).. 41 ..4 4 
Finland 6% 1923 .... 983.. 98}.. .. | S. Paulo Coffee 74%.- 104 -. 104... .. 























Eastwoods and Its Subsidiaries.—Eastwoods, Limited, 








British and Foreign Railways. 





. ° s G. WwW e . oe oe . . ee se 
dates, under its present auspices, from 1920, when it took | Tne, Det. Stk, ns lag. iat E|Bepecincornen: gat: Gt ¢ 
' i Do 5% Pref. Stk... 284.. 274..— 14 | B.A.Gt.Sthn Ord.Stk. 1043.. 1029..— 1 
over a company of brick manufacturers, barge and wharf | , De 5% Pref: St eee Bae? Gel’ — (B.A WestrmOrdctk, Sit. sof -— if 
owners, and builders’ merchants, registered in 1902. The | Metropol’anCons.8tk. 663.. 664.. .. |Can, Pacific Com.Stk219x....222°..+ 3 
company has paid regular dividends from 1920-21, the | Soutuern, bet. Sik... $30. 32h.:—" § |Hatre Bos Ord stk, 88h. gett 
rate rising steadily from 5 per cent. in the depressed | __Do Pref. Ord. Stk. 73... 724..— i Leopoldina Ord. Stk. 62... 614..— 

‘od ; : 6 Early j Underground Ord. £1 144.. 13 ..+ # | Mexican Rly.Ord.Stk. 74.. 74. 
period, 1922-23, to 20 per cent. in 1926-27. arly in 1926] Do Income Bonds.. 130 .. 1294x.. .. | Utd. HavanaOrd.Stk. 53... 52..— i 
an issue of £150,000 7 per cent. preference shares was Banks. 
made ¢ ‘ - | Bank of England Stk. 261 .. 261 ... .. | Midland £1, fully paid a ae we 
made at par, but the company seems to have been pre inna oan. oH. + | NatPren ip nubs 3t8..  3t§ 
vented from obtaining a full return on the new capital, | Barelays (Dom. Col. a aid oa 135 «. Magee a 

die.) A£1........ lys.. 1lyy.. «.. | Hongk.and S. ($125)138 ..138 .. .. 
first by the coal stoppage, and subsequently by unfavour- Lloyds £5, with £1 pd, 3°: si + 4 Standard of S. Africa 
able weather, increased competition, and price ‘‘ adjust- ine £1.......... .» Sheet dul £20, with £5 paid 15g .. 15% .. 
” : . es Mid, £12, with £2} pd. 92 .. .-+ gs) Westminster £20,with 
ments.’’ The sequence of increasing dividends has thus | Do £23, fully paid... 98... 980.44! #£5paid.......... 19}}.. 208 ..+ ye 
been interrupted, the directors choosing, conservatively, Sesenneiies 
tv repeat last year’s allocation of £20,000 to general Alliance £1, tully paid > 23 ..+ 3 ie oo a's 
reserve and reduce the dividend from 20 per cent. to 15 | Pondon'é Pence eg, Ot” Mbt en Sally pai te 
per cent. :— with £1 paid .... 334.. 33§.. .. | Roy.In.£l,with10/pd. 94.. 9§.. 
Coal, Iron and Steel. 
Years ENDED MakcH 31. Babcock, Wilcox (£1) 38 .. 3yh..— ¢s| Ebbw Vale(£1) ...... aout dh 
Baldwin (£1) ........ te: + #/| Guest, Keen (£1) .... 2 2eu..+ * 
Bengal Iron (£1) .... 13... lgy..— | Powell, Duffryn (£1) #3... 1 ..+ 
1926. | 1927. | 1928. | BoickowVaughan(£l) 44.. 44..+ | Swan, Hunter (£1) ..1,xd.. 4 sot 
| | |__| Dorman, Long (£1)... 8 .. + 28| Vickers (6/8) ........ a. Bet 
n £ £ £ Textiles. 
UTOSS profits @eeeeesceoeceeeeeseeeeeesece 92 124 95,905 *87,454 Bradford Dyers (£1) 2 oe 234. . + ty Courtaulds (£1) eeeeeve 4 ee 4 a a 
D Ben earen kOe) wre 3fa..— xe pe oe (£1) : - ; —— 
epreciati ef. (£1) ...... Hae. . isters (£1).......... tr ie on 
ai ae Ry aa sen Coats, J. and P.(2i) 3ix.. x: .. | Snia Viscosa (200 lire) 143.. 1#h..+ ds 
eereeeeeeeeoeseeeeeeeseeeee 9 , Electrical Manufacturing. . ‘ . 
Ne British Insulated (£1) 474.. 4¢..— Johnson&Phillips(£1) 13%.. ee 
Net Profits Core eeeerereesr coeescecccces 74,618 78,023 76,207 English Electric (£1) f > ‘ _— $ | Metro-Vickers (£1) .. ie 13 + ga 
General Electric (£1) 2g).. 25..— ¢@y | Siemens (£1) ........ oe 16§..4 A 














a ee pet 


oom te 


P ° 
reference dividends.........ceesesecces| os 10,500; 10,500 Electric Lighe and Power. 
Brnemth.& Poole (£1) 344.. 3% ..+ Lancashire (£1) ...... 1k .. 
Earned per share, ‘“ subject to tax’’} 248% | 225% | 21:9% City of London (£1) .. 1§x .. 1gx.. .. | N’we’stle-on-Tyne(£l) 1dy.. 
Ordin- Paid per Rate, “subject totax’’../ 17:5% 20-0% 15: Midland Counties(£1) Ife... li%.. Yorkshire (£1) ...... 1¢é.. 
ary share (Rate, ‘tax free'’ ......| 140% | 160% | 12: Telegraphs and Cables. 
£ £ £ Eastern Stk....... ee 7 ee rs 1 os a ‘a ; a 
ivi oe oe arcon a) oe 
Amount of dividend ............| 52, 60,000 45,000 | Frater a eo ae) ade : UBiver Pies). 3. 
To general reserve 20 20.000 20,000 Motors. 
7 eereeeeeseeseeseeeeeeeese ? , v % ee i eC .Pf.(£1 1 fe 
Tostafl pensions fund ...........s0000./ 1, 1,000, .. | Dennis (2) ccc aH: sf S\NelerGs af: 
ne. or dec. in carry forward ......ee.... + 1,118|—13,477+ 707] Leyland (£1) ........ lyg.. 15..+ z Singer (£1) .........- 233. 
—__, in carry forward ......+...-. + 21,118|—13,477+ 707 
a Shipping. 
* Gross profits shown, less depreciation. Cunard (£1) ....... | Wee ect dy] P.& 0. Dela. Stook .. 245 ..2474..+ 2} 
Fumess Withy (£1). ie: 194..+ gy | Royal Mail Ord. Stock 74..74.. .. 


The latest balance-sheet, a summary of which appears on 
: later page, suggests a continued expansion in the 
volume of business done, creditors having risen from 
£61,355 to £87,157, and debtors from £78,036 to 
£93,788. The surplus of liquid assets over current lia- 
ues amounts to £264,867, including £131,908 British 


Barker (Jobn) (£1) .. 


Columbia Graph. (10/) 1 


overnment securities, at cost, and £25,617 cash. The | Dumop@i-....---- 3 
Ordinary shares stand at 37s 6d cum 2s dividend, and | Forestal Land (£1) .. 1 
:. Gas Light & Coke (£1) 


oy = relatively high net yield of £8 8s 9d, subject to 
com Reeth ree with the publication of the parent 
two cdheta accounts, the directors have issued those of 
woods Fl lariles—Eastwoods Cement, Limited, and East- 
Years ¢ttons, Limited. The former was formed three 
} “80 to manufacture cement and lime at Barrington, 


Gramophone Ce. (£1) 13 


Hudson's Bay (£1) .. 
Imp. Chemical (£1).. 2 









Assoc. P. Cement (£1) 1;%.. 


Braz. Traction, no par 60+ .. 
Brit.-Am.Tobacco(£1) pe 
British Match (£1) .. 14}.. 
Carreras,“A”’ Ord.(£1) 184 .. 


H (£1) ...0ce0e “ir 


Anglo-Dutch (£1) .... _144.. 
Cons.‘Tea f Lede(zi0) dh 35 ..— 2 | Rubber Trust (£1) .. 


Miscellaneous. 


13,.. «- | Imp. Chem. Def. (10/) sé... Oaee ee 
38 «e+ dy} Imp. C. Gas Stock oat ee": 


es ee | Imperial Tobacco(£1) 5 
+ § | Kreuger & Toll (kri00) 353 .. 


Tea and Rub 


ae 


134.. .. | Lyons(J.) (£1) .... 5 0. 5 ve 
18 ae Manbre & Garton (£1) 2g... 289..+ 
1548... + $ Mond Nickel (10/).... 4%... S¢a..+ 

144..— Primitiva Gas (£1) .. ly; .. Isy.. -«- 
3i +8 Salt Union (£1) .... 28 .. 2%5..— te 
1g ..+ & Swed. Match,B (kr100) 24g .. 24g .. .. 
1 ..+ | Victor Talking,no parl034 ..1173 ..+7 
134... .. | Vocalion (10/)...... Sfy.. 354.0 + 

— Wallpaper, Def. (£1) 2 ... 145. .— dy 

645..— 3h| WatneyCombeDf.5tk315 529 ..+14 

265..+ gy! Wm. Cory (£1) ...... 234.. 3 ..+ dy 


ber. 
—_ Asiati be i oe 
1g ..— ¢s| London Asiatic (2/) i: i x, 


Oil. 





ambri ‘ ‘ : =~ icanEagle(£1/0 6 - H.- 
shares “Be, and has a capital of £200,000 in ordinary | AngloPervian (4... 3). 3H--— Al Rover Duich lp) <> Soh. Sop. “b 
net cata paid. No dividend has yet been distributed, | Burmah Oil (£1) .... 444. 4 “= ¢ Shell (£1) =<: 5ag. Bi. a 
are tin last year being no more than £8,866. The | Lobitos (£1) ........ 398-- 28-.— es cen ct 

1 Is now working at full ity and giving satis- —— 

act : § at full capacity and giving s an .. 14 ..— ¥ | Lake View &Star (4) %.. 4. .. 
ein? ae but the prices realised have, the directors a aeao 14°: 4? ee £ Condes oe (a) pa é ren 
« owing se considerably lower than was anticipated, | Brakpen(#l)...-.;-- tH if8-°7 2 | Russo-Asiatio (2/6) .. fe) he 
and tte unnecessary competition in the home market | Barms Corp.(Rs.10).. 4). 9+. + Samere Fa EN 7°: Layee eee ss 
underter tts of foreign cement.’? The parent company ae er seagar re 38. ee Tanganyika (£1)... 3... Sib-.+ 

es the marketing of the whole of the company’s | Johan. Cons. (£1).... 28§.. 2r8-.— UnionCrp.(12/6)fu.pd 4f%.. 45 ..+ 
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output. Eastwoods Flettons, which was registered in 
June of last year and has a paid-up capital of £184,750, 
consisting of 176,000 8 per cent. participating ordinary 
£1 shares and the same number of shilling deferred ordi- 
nary, is at an even earlier stage of development. A 
factory has been built at Kempston Hardwick, and pro- 
duction is to begin this month, the first unit having been 
laid down for an output of 50 million Fletton bricks each 
year. Eastwoods Cement shares have a supplementary 
quotation of 27s 6d, and Eastwoods Flettons preferred 


18s gd. 


place of £21,750, the chief items being cespectiyg 
miners’ phthisis and capital expenditure. A balance 
474,300 remains to go forward, or £31,000 more than 
brought in. At 3,454,200 tons, value 6.1 dwts the 
ore reserves are lower by 157,100 tons in quantity but 
up by over 4 dwt in value. The decline in tonnage 
is due to the elimination of certain blocks on revaluation. 
actually the tonnage opened up by the increased develop. 
ment programme amounted to 536,000 tons. Given 
normal conditions, the consulting engineer foreshadows 
the maintenance of operations on about the present scale 
during the current year. 


y 
of 








Wardle and Davenport.—The accounts of Wardle and 
Davenport for the 12 months ended June 30th last show 
a decline of approximately one-third in profits as com- 
pared with the preceding year. The setback to the pro- 
gress of this pionecr artificial silk concern appears to 
have been unexpected by the board. The company re- 
cently completed a new building programme, and the 
chairman’s speech a year ago reviewed the outlook in 
distinctly hopeful terms. Though the report is silent on 
the point, increased competition in the artificial silk trade 
may conceivably bear chief responsibility for the latest 
development. The following table shows profits and 


New Capital Issues in August.—In the table below ve 
show the new capital raised in London in August and jp 
the first eight months of the year in comparison with the 
corresponding periods of 1927, together with the monthly 
averages for preceding years :— 


(000’s omitted.) 





Monthly United ee ° Foreign 


Average. Kingdom. Countries 












































° > . ° . ee £ £ 
their distribution during the last three years : 1912 and 1913 .. 3,387 7388 
YzaRs ENDED JUNE 30. 1924. eeccerscsoece 7,051 4,370 
1 eeoeceesee 12,918 1,356 
1926. | 1927. | 1928, | 1926........e06. 10,765 4,036 
cum aenneneteemenmmneaetel TGB7. .cccccccccs 17,240 4,039 
£ £& £ Govt. | Other. 
Total profit ......00.. eeeeevorve eeeeeveoeoe 61,084 96,311 64,265 eae | 
January, 1927 ..| 69,854) 7,733 13,441 | 2,729 93,757 
Written off plant, machinery, and buildings} 10, 15,000} 15,000 | February, 1927.. nil 18,162 4,987 | 636 18,785 
Preference dividend eseeeeseseece ecoeoeece 3, 3, 3,300 March, 1937 eooe Dr. 1,600 26,756 2,088 §,192 32,346 
April, 1927 ....|Dr. 700} 19,101 8,968 80 13,399 
Earned per share, ‘‘ tax free’’...... 13°8% | 226% | 13:3% ay, 1987 ......|Dr. 850| 18,550 9,225 | 1,875 29,300 
Ordi Paid per (Rate “gubject to tax’’ ..|18°75% | 250% | 18-75% | June, 1997...... Dr. 60| 13,568 633 | 5,826 19,977 
- “{ share |Rate, “tax free’’........ 15.0% | 200% | 150% | July, 1927......|Dr. 800) 11,587 7,759 9,343 28,389 
7, £ £ £ | August, 1987....|Dr. $50| 985| 10,524 | nil | 11,159 
Amount of dividend eeceseseeeooecce 51,7 69,000 51,750 Total 8 month > _ a 
1927 seceee! 66,504 102,442 25,541 | 247,112 
Ine. or dec. in carry forward .......cee.. —— 3, + 9,011\— 5,785 een Saar 
The decision to maintain the amounts used to write off eboney, 1908.” ee on ora "997 | 27,490 
machinery, plant and buildings at the same level as 3 | March, 1928 ....|Dr. 10,872 6,549 | 25,598 
year ago at the cost of a reduction in ordinary dividends | April, 1928......|Dr. 10,707 980 | 15,960 
is in keeni : , : : ay, 1928 ......|Dr. 18,590 3,589 | 30,260 
is in keeping with the company’s established reputation , 99 
: . June 1928 eeoeeves 21,368 2,460 20,5 
for sound finance. The fruits of past conservatism are July, 1928......|Dr. 17,858 3,105 | 32,09 
visible in a strong balance-sheet position. Visible re- | August, 1928....|Dr. 350] 4,482 215 4,74 








Total 8 months, 
1928......0.! 84,661'121,651 | 51,927 23,383 } 281,622 _ 
The debit of £350,000 under British Government repre 
sents excess of encashments over sales of National Savings 
Certificates. On August 13th the British Government 
made an issue by tender of £35,000,000 of 5 per cent: 
Treasury bonds at a minimum price of 101 per cent. The 
actual result of the tender was an average price 0! 
Zt01 os 11.65d. The approximate sum to be received 
from this operation by the Government is £ 36,698.90; 
but as, presumably, it will be utilised to repay the Nationa 
War Bonds falling due for repayment on September Ish 
we do not propose to include it in our net total of - 
issues. August has been an extremely quiet month for 


serves, including the amount to be carried forward this 
year, total £179,978, compared with an issued capital of 

60,000 in 5 per cent. cumulative preference shares, and 
4#345,000 in ordinary. Cash and investments (which 
might advantageously be separated) total £300,729. A 
year ago it was revealed that the company held sufficient 
high-grade investments to give, with bank interest, a 
return of 53 per cent. on the ordinary capital—a condition 
in which no considerable change appears to have occurred 
during the past vear. Net working capital—the excess 
of “quick ’’ assets over liabilities to others than share 
and debenture stock holders—amounted to £402,701 on 
June 3oth last, against £430,529 a year earlier. The 
highest and lowest prices of the £1 ordinary shares in 








recent calendar years have been :— new offerings, the most notable being made by gg” 
—_. ans. any. 1928 (to date). | Oceanic Trust, British Celanese, and ee 

: . ~ 8 s d last-named being the occasion for a controversy : 

eeoesee ee ° ° e 2 t 

est mes ae 4 - Th a = 4 % =: implications were somewhat far-reaching. The marke 


oe : f 
may be expected to regain its normal stride as Septembe 


Deducting the final dividend of approximately 2s sd, the | advances. 


shares at their present price of 7os give a yield of 
44 8s od per cent., tax free. r P 








No-Par Stock in America.—While British law, 4° ~ 
bodied in the new Companies Act (the main provisions 
which have been discussed in recent issues © = 
Economist), continues to preclude the issue of share 


° é 6 . creas’ 
no-par value, this form of financing is becoming in 


Nourse.-—A noteworthy recovery has been scored by 
this Central Rand enterprise. In the year ended June 
3oth the record tonnage of 712,700 was milled for the 


average yield of over 6 dwts, as compared with less than | ; : : alysis shows that, 
5} dwts in the two preceding periods. The latter feature SAS pepnet.in. Revartp, .A seek AOA nearly 43 


excluding the stock issues of railway companies, hange, 
per cent. of all listings on the New York Stock Exc 
with a market value at the beginning of this year © te 
$17,000,000,000, were of the no-par variety. 4 reveals 
made by the National Industrial Conference Boar od this 
further, that although New York has only oe do 
form of financing since 1912, it has grown at a trer 
rate for all except the stocks of railroad compa” 


arose from a reduction in the stoping width, which in 
its turn helped to raise the expense rio from 21s 11d 
to 23s 5d per ton. Still, the net result was a profit of 

89,400, or 2s 6d per ton, as against £8,500, or 3d per 
ton, in 1926-27 and a small loss for 1925-26. In respect 
of the past session, two dividends of 24 per cent. each 
were paid. appropriations totalled £20,000 in 











iss! 
issi 
ind 
fou 


int 


fay 


Coo ft aD Oo’ Dy 














September 8, 1928. ] 


THE ECONOMIST. 


443 


————————————— eee 


there have, of course, been comparatively few stock issues 
by American railroads except in reorganisations during 
recent years. There are now 399 such issues listed on the 
New York Exchange. Commenting on its findings, the 
Board states that, while these figures disclose the extent 
of the increase in no-par stock outstanding in proportion 
to the outstanding total of securities, they do not fully 
reflect the important réle played by this form of stock 
issues in the financing of the last few years. No-par 
issues, it is declared, appear to be most popular among 
industrial service and finance corporations, but are hardly 
found at all in the field of railroad financing. 








NEW ISSUES OF THE WEEK. 


THouGH new issue business has not yet restarted on a 
normal scale after the August holiday, signs are already 
apparent of an early and active resumption, with the 
market much the better for its rest from the spate of new 
offerings of last spring and summer. The distinction of 
opening the new ‘‘season’’ goes to the Chilean Govern- 
ment, which on Tuesday last offered £2,000,000 6 per 
cent. sterling bonds to bearer at 953, giving a flat yield 
of £6 5s 7d per cent., and a yield, allowing for redemp- 
tion in 1961, of £6 6s 5d per cent. There is a strong 
demand at present for high-yielding foreign bonds of 
satisfactory quality, and as other features of the issue-— 
such as the option to obtain payment of principal and 
interest either in sterling in London, or in dollars at par 
of exchange in New York—were calculated to appeal to 
the investor, and as the publicity recently given to efforts 
to improve the nitrate position had been the subject of 
favourable comment, the prompt over-subscription of the 
issue was a foregone conclusion. An issue, on similar 
terms, of $16,000,000 in New York this weck was also 
heavily over-subscribed. The bonds were not in either 
case secured on any definitive source of Chilean revenue, 
but the borrowing Government undertook to secure them 
equaliy and rateably with any future issue on which such 
a status might be conferred. Without disparaging what 
was undoubtedly a good offer in its class, we are con- 
Strained to point out that the prospectus gave no informa- 
tion whatever of the present economic or financial posi- 
tion of Chile, and that the description of the uses to which 
the major portion of the proceeds were to be put— 
“public works ’? in Chile—was extremely vague. Issuing 
houses would certainly confer a boon on the investor 
could they see their way to publish fuller information on 
such all-important matters as these. 








Further 
Nominal Cash Sub- First (ia- 
Capital. scription. Sengent. — 
Net total amount previously recorded, £281,621,964. 
{88UES OF THE WEEK— 
Nationa, Savincs CaerriFicaTEs. 
Net Sales, week ended September 1, 1928, Dr £100,000. 
Total Receipts April 1, 1928, to September 1, 1928, Dr 1,600,000. 
"ee oe Pablic— 
ean Govern. £2,000,000 6 
Sterling Bds. to Bearer (red. 
by oom. 1, 1961), issued at 
954% (Sept. 4) ......c0sese0. 2,000,000 .. 1,910,000 .. 200,000 .. 1,710,000 
Total oftered to public .....+4... 1 77 910,000 .. 200,000. 1,710,000 


elders oniy— 


Net total offered for subscription te | Net total offered for subscription for 
whole year— 





73,577 
eerie 


* Gross total, £455,532,587, less conversions, £172,100,623. 


Comments on the n : . 


Chilean Goy 

Sterl; ermment.—Issue of £2,000,000 6 per cent. 
“tling Bonds to Bearer, at 954, pete at par by 
by drawiy 20's by means of a 1 cent. sinking fund, or 
are pevabie” on three months’ notice. Principal and interest 
ew York’ at holder’s option, either in London (in sterling) or 
; in dollars at par of exchange), without deduc- 


ton . 
of Pn Chilean taxation. The bonds form part of a total 
being Jt $26,000,000, the balance 

§ issued in New York. 


of approximately $16,000,000 
Of the total proceeds, the 


equivalent of approximately £850,000 will be applied in the 
redemption of short-term indebtedness, and the remainder used 
for public works. 

_ Particulars of the following have been issued, for public 
information only, in connection with Stock Exchange introduc- 
tions :—London Holeproof Hosiery Company, Limited, issued 
capital £,135,000, in 250,000 10s ordinary shares, and 200,000 
1s deferred shares, the former being entitled to a non-cumula- 
tive Io per cent., and 50 per cent. of surplus profits after the 
deferred have received a 10 per cent. dividend; Grand Hotel, 
Harrogate, Limited, issued capital £150,000 in 5s shares, the 
company wa’ formed in 1903 to acquire the Grand Hotel, 
Harrogate, on a go} years’ lease, became a private company in 
1908, and was reconverted into a public company in 1925; 
Canadian General Investment Trust, Limited, issued capital 
59,893 $100 shares te paid and 15,107 $100 shares on which 
$252,297 has been paid, incorporated in Canada in December, 
1926, tq carry on the business of an investment trust 
company. 


ree wememer 


Railway Traffic Figures, Short Notices on Company Reports, 
&c., will be found on later pages of this ssowe. 








COMPANY 


DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except where; Dividend 


NEWS. 









marked % or om 2 berg a, Whele 
Name of Company. oo — 
7 Interim|Date of Lat’ Pre- 
= Year. — 
Banks. | % 
Bank of Australasia ........... 7%* |Oct. Tax free =e we 
Bank of Nova Scotia....... anne %* an Quarterly ee 
British Bank of S. America ... 5%* |Sept. 22 pid ee 
Chartered of India, Austraiia, 
and China ................ 7%* |Sept. Tax free ee a 
Commercial Banking of Sydney} .. a i 10 10 
MORGRIE ccvcngenses.cnds<cacescen 4%* |Oct. 1 oe ee oo 
Equitable Trust of New York ..| 3%* |Sept. Quarterly we ee 


Bailways, 


H.E.H. the Nizam’s Guarntd. { 6%t |(&bonus| of 4%, 2% on accouint of jre- 


fund jof surcharge, 1921-/22.) 
Mining. 
Cent. Provinces Manganese Ore} 74%* /Oct. 


1 ee ee oe 
Nundydroog........ coccesccoces| (6 p.s.*|/Sept, 27) Less tax at 2/14 ‘a oe 
Tea and Rubber. 
Beaufort, Borneo ......scceses- %t ee ee 7 | 1% 
Dimbala Valley Tea............| 184%* |Sept. oe é oo 
Galaha Ceylon Tea ...... escces| 78%* |Sept. 14 ee ‘ai a 
Kawie (Java) Rubber ..........| 5%+ oe oe 15 35 
Ragalla Tea .............. ccocee| 74%* [Sept. 1 ee oe ee 
Other Gompamtes. 
A.B.C. Coupler and Engineering} .. “ Less tax 5 5 
Argentine Land and Investment, 
Old Shares.......... eeeeaeets 00 ee +“ 10 10 
Do New Shares ........ ee oe ee ee 5 se 
Brit. Tobacco (Australia) ...... 24%* |Sept. 29 ee ‘ 
Brown Brothers ............0-- 24%* |Oct. 1} Less tax ee ies 
City Offices .......cccccceeseees 63%* ea ee ° we 
Clarke, Chapman .............. 3%* |Sept. 12} Less tax oe ot 
Constable, Hart, and Co........ 9%t ae ee 15 os 
Dailuaine-Talisker Distillcrivs..| .. ee ee 25 235 
Eastwoods.........ccccccsseeess os ° 15 20 
Fisher and Ludlow ............ 14%* \Sept. Less tax oe ae 
J.and R. Allan ........ pibucede p.s.*/Sept. 1] Less tax eo ee 
porn Remaat oe Soe ebae eaebes 5%* |Oct. ee ne = 
S*TQZD MIUIS .ceccceceeee seveee ee . ee p.8. ps. 
Lincoln Wagon ..............+. 5%* se Less tax a ie 
Mountstuart Docks, Def........ ‘ - ee 6 3 
Nicholsons, Limited............ 7* |Sept. Less tax ais “ 
Rangoon Electric . .......... 8 an.p.s./*Oct. 31 ee ee ee 
aoa gg —— beced ot oe sate ae iy ix 
Smedley’s ::ydropathic ........ . ax free 
Swansea Gas...........ceeeeeees sie py Less tax oe on 
Thomas Robinson ..........+.+.- 23%* oe Less tax oe 
United Drapery Stores.......... 1s p.s.*|Sept. 15 “se we 
United Tobacco (South) ........ Be Sept. 30 ee ae oe 
Wardle and Davenport ........| 12%t wn Tax free 15 | 2 
William Bayliss ............0+ eel 3%t es ee 6 7 








Orders for the publication in these columns of the reports of 
Company Meetings should be addressed to the Reporting Manager 
of the ECONOMIST, 6 Bouverie street, Fleet street, E.C. 4. 














Grace National Bank 
Hanover Square, New York, U. S. A. 


Commercial Banking. Execution of 
foreign orders in New York for 
European banking correspondents. 


Special Representative 
148 Leadenhall St. London, E.C.3. 
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COMPANY MEETINGS, &c. 


SINGER AND CO., LIMITED. 


PREFERENCE SHARE BONUS. 
RECORD PROFITS—BRIGHT PROSPECTS. 


The twentieth ordinary general meeting of Singer and Co., 
Limited, was held, on the sth instant, in Coventry. 

Mr Rodolph Fane De Salis (chairman of directors) presided. 

The Chairman, in moving the adoption of the report and 
accounts, said :—Gentlemen,—As we only had efficient use of our 
Birmingham factory for six months of the year, you will consider 
the results we show not only good, but very satisfactory. We are 
able to provide an increased sum for dividend, to increase our 
carry-forward and to allocate £5,000 to a reserve contingency 
account. 


BONUS DISTRIBUTION AND INCREASE OF CAPITAL. 


We propose to issue £333,380 in the form of seven per cent. 
cumulative preference shares of £1 each. The issue would bring our 
capital to £1,000,140, or £140 in excess of our powers. We pro- 
pose to increase the capital by £500,000 seven per cent. cumulative 
preference shares. The issue of the bonus shares will absorb 
£333,380, leaving unissued £166,620. We also have a balance 
of £333,240 ordinary shares unissued. 

I would draw special attention to the item ‘‘ Stock, material and 
work in progress,” £340,446. £77,798 for ‘‘ Finished product” 
represents only about a week’s full output. All the stock is good 
and the increase of £105,767 is only a consequence of the increased 
trade we are doing. 


LONDON SERVICE DEPOT. 


We have purchased an extensive and convenient freehold site 
at Wembley, which is capable of meeting our requirements for 
many years to come. The importance of being able to deal 
promptly with repairs for customers cannot be overestimated. 

Our Birmingham works, equipped with machinery capable of 
producing at a lower cost than ever before, will permit of our 
entering into contracts to supply our agents at an early date 
with a materially increased quantity of cars. 


FINANCIAL RECORD. 


Our financial record of gradualexpansion and recuring improve- 
ment in our profits indicates the soundness of our structure. 
Our managing director concentrates upon the scientific ascertain- 
ment of the cost of production, and this has been and will continue 
to be the dominating guide of the board in fixing the sale price. 
Too much importance should not be attached to periodical inter- 
mediate variations in the market price of other manufacturers’ 
products, as they may be the sequence of overproduction and 
form no reliable data as to the probable permanent reduction 1n 
the price of a car. 


Our thanks are due to our managing director, Mr Bullock, 
and to his son and the whole staff. 


PRODUCTION OF COMMERCIAL CARS. 


The board have decided to enter the commercial car market, 
and we already manufacture both a 5 cwt. and a 10 cwt. van 
suitable for all trades whose customers require speedy delivery 
of goods. We are also preparing a 30 cwt vehicle of the Govern. 
ment subsidy type, of which full particulars will be published 
when ready. 

The models of passenger cars and prices for the ensuing season 
are as follows:—Junior 2-seater, £135; Junior 4-seater, £140; 
Junior Sports, £140; Junior saloon, £160; Junior Sunshine 
saloon, £175; Junior delivery van, £135; Senior chassis, £180; 
Senior coupé, £240; Senior 4/5-seater, £230; Senior saloon, 
£260; Senior Sunshine saloon, £270; Six chassis, £230; Six 
coupé, £300; Six 4/5-seater, £300; Six saloon, £350; Six Sun- 
shine saloon, £350. 

Our catchword may be ‘Singers’ Song of Satisfaction.” Our 












Mr Bourner seconded, and the resolution was carried unanim. 
ously. 





An extraordinary general meeting was held and a resolution 
authorising an increase of the capital by 500,000 seven per cent. 
cumulative preference shares was passed unanimously, 








GOVERNMENT RETURNS, &c. 


PUBLIC INCOME AND EXPENDITURE. 





RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


Total Receipts into the 
Estimate Exchequer from 

































April 1, 1928,)Aprii1, 1927, Sept, 1, t. 5 
Sept. 1, 1928./Sept. 3, 1927 : 
Balances im Exchequer £ & & £ 
on 1st April :— 
Bank of England .. 5,918,513 
Bank of Ireland .... 404,112 


ORDINARY 

REVENUE. 

Inland Revenue— 
Pro 


seeeeseccccerseseses 


ax 

Land Tax, House Duty 
and Mineral Rights 
Duty ..ccccccccces: 


Total Inland Revenue 
Customs and Excise— 
Customs 


eereseeceoes 





Ms sseseceseeebe 12,022,510 1,985,000 2,060,000 
Total Ordinary Revenue 10,489,575} 11,362,414 
SELF-BALANCING 
REVENUE. 





or neoesaes. 
Temporary Advances — 
Interest on Cachequer bona 

the Capital Expenditure (Money) 








SE ans caknvetnness sans co 

Under the Unemployment Insur- 

ance Acts, 1931...........seee-ee 
Mone by Creation of Deb 


(a) For Ca: Ex 


(b Unier the Unempi $ in 
e Unemploymen - 
’ surance Acts, 1921... 

(0) Ty Treasury Bilis 
By 4%, Consolidated Loan... 


By NationalSa: 
By National War ds .... 
By 5% Treasury Bonds, 1933-35 


a” oe Means Advances.... 
i cemect of Issues under Land 
Settlement (Facilities) Acts, 191 

OE IED ..ccccccsccccccccessoses 


coccccccsccccccecs yi £' 1,034,029.724) 1.6 


eeeesecces 


Total Issues out of 
the Exchequer to 
Meet Payments from 





resources are believed to be ample and no dead stock hampers 
our trading; our organisation is good; demand for Singer cars is 
growing ; output is now capable of expansion; sale price and cost 
of production are carefully co-ordinated to meet fair competition 
and prospects of a good year encouraging ; agents are satisfied ; 
users of our cars are evidently satisfied, too, and shareholders 
should be satisfied. 

Mr A. C. Bourner seconded the resolution, and stated that pio epi 
the financial position, so vital to achieve success, showed re- ore as Othen (exclud- 









Payments to Northerz 
lreland Exchequer. 


ee Jrccevees 
sources of a liquid nature of over £500,000, and £100,000 was Total Ordinary Ex 
capable of being raised on registered notes, which should prove penditure ...... 
adequate for the much larger business which was expected. Sinking Fund .......... 
The report was unanimously adopted. UXPENDITURE, 
The Chairman moved that a dividend at the rate of 12} per Office ........+++4+. 
cent. and a bonus of 7} per cent., both less income-tax, be paid | ™4Fund.-.-.-----.- 


forthwith. 








| 
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Total lesen ont et TREASURY BILLS BY PUBLIC TENDER. 

aa a al a Tenders for £40,000,000 in Treasury Bills were opened on Aug. 31, 
' = - a ar 1928, and the total amount applied for was £58,475 000, For bills at 

pr. 1, 1928, Apr. 1, 1927,, Week Week 
to - | wnded | Ended | 5 Months, dated Monday to Saturday, at £98 18s 8d, about 36 per 
a A oer | Seis. 1, om a £40,000,000 in full. The amounts allotted were in bills at 3 months, 


















































le eae & & ' & & 
OTHER ISSUES. Amount Amount Treasury Bil's 
Temporary AUVANCES ......eeeees-- Date, Offered. Applied at 3 Months. 
Interest on Exchequer Bonds under For. Average Rate, 
the Capital Expenditure (Money) ee Sa Tad 
Act, 1904 eee eee ee eeeeeeereseeese 18,458 18,458 ee ee 1928, £ £ 4 8 d 
Under the Unemployment Insur- SURG ic ncddcsecccesccvesececes 40,000,000 73,725,000 316 696 
ance Acts, 1921 coeererseseeseeee 2,900, 990, 180, ee July MinchdiwiGdecondseadebesces 40,000,000 57,660,000 3 14 0°25 
Issues to Meet Capital in coy $ = DP dodcesecdscwovctsccseeies ae aoe 4 1 3003 
J r the Tele ‘aph (Money ct, COC er ereeseerereceserecces | , * ’ 40 O52 
"Winns ns seadtten seit? 4,200,000, 3,800,000 450,000}_«. TULY 27. rsserrececrverereeeeerees a | ae 8 3 8S 
Unemployment Insurance Acts,1921 | Aug. Deve Pe erereceeereesceseeeee 40,000,000 48,430,000 44 2°60 
Repayment of Amounts Borrowed 714,432; 2,868, ee MOROD ST BNE BOE oc ccccccsccccccceeccesce 40,000,000 46.430 0.0 45 465 
Buea ition of Debt— El iidniatitntbaininnnnnenense 40,000,00¢ 55 875,000 45 539 
Treasury Bills ....-.eceecseceesees 937,840,000 1,026,986, 48,195,000; 50,830,000 | AUG. 24. ..ccccccccccccceccccecees 40 000,000 50,275,000 4 5 780 
Principal of National Savings Cer- Aug. 35l...........-.... J wadibiaie 40,000,000 58.475,000 45 329 
FifICAtES .seeeceerecerecereseeees 17,800,003! 15,850,000!  700,000' 500,000 








Principal of National War Bonds) 


Pld Onna onacnen sence 62,415,810,  .. | 15,629,505| C ¥ 7 

fica oie Wee bmed be Bankers’ Gasette, 
Ways and Means Advances Repaid| 258,150,000} 214,401,000] 13,450,000. 
Old Sinking Fund, 1307-08— 








BANK OF ENGLAND. 








et ee i c Return for Week ended Wednesday, September 5, 1928. 
| 1,631,159,606) 1.608,128.528| 94,199,389; 72,403,786 ISSUE DEPARTMENT. 
Balances in Exchequer— Sept. 1,'28.| Sept. 3, '27 |In.or Dec.|for Week. | £ 
Bank of England ........++. soeveee|  2153,896) 2,080,946) + 88,398 + 9,807 | Notes issued ........193,647,335 | Government debt .... 11,015,100 
Bank of Ireland .......cccccceeeee 686.22 | 340,483|— _45,212|— 483,970 Fae nae 
ES incon te vent inca ~ 2,840,118! 2,420929|+  43.186|— 474,163 Gold coin & bullion ..173.897335 
Treasury, September 3, 1928. aa! actcenaiins 
193,647,335 | 193,647,335 





— G@ DEPARTMENT. 


NATIONAL DEBT—(Million &). £ 
Proprietors’ capital .. 14,553,000 | Government securities 37,735,526 
Res 













































"| Bo | He | By ae i tb sccececsececceee 3,723,144 | Other securities ...... 47,456,947 
g2 | 38 3 | 28 G& | 28 | Public deposits*...... 18,486,047 | Notes .......... 0004 58,279,245 
< a a a a Other deposits........109,384,728 | Gold and silver coin .. 2,679,315 
Seven-day & other bill 91 
seas -| | a] 7 ao ce ae 
er Fun 1B eee 
Term. Annuities ........ 30| 20| 14 a} wl yy 146,150,835 146,150,835 
4% Consolidated Loan..| .. re 204 | 204 noluding Exchequer, Savings Banks, Commissioners of Nationa! Debs and 
% Conversion Loan ..| .. 666 832 | 832 Dividend Accounts 
% Conversion Loan ..| .. i 7 221} 221 
% War Stock ........ - 63| 63 és és | Amount, | Inc. or Dec. on , Inc. or Dec. on 
War Stock ........ o* 13; 13 13} 13 | Sept. 5, 1928.) Last Week. | Last Year. 
and 5% War Stock ..| :. | 2,047 | 2,166 2,253 | 2,253 
National War Bonds....| .. {1,509 820 194] 130 £ £ £ 
4% Funding Loan ...... ne 396 OME FID: oo ccaccccccccccscesesccccsccee 3,723,144 | + 50900 | + 18,780 
4% Victory Bonds ......| .. 360 | 314 260 | 260 | Public deposits ...........c.ceeeces 18,486,047 |— 1742683 | — 2,691,654 
ry Bonds ........ ae oe 457 675 | 765 | Other deposits ...........cceeceee- 109,384,728 | + 14,081,124 + 14,639,642 
Exchequer Bonds ...... 20] 323 150 15| 15 | Gevernmentsecarities ............ 37,735,326 | + 699 | — 19,702,464 
National Savings Certs..| .. 267 | 366 363 | 362 | Other securities.............c00000% 47.456,947 | + 4,013,145 | + 5,315,247 
Other Debt* ............ «+ [1,306 | 1,128 1,097 | 1,094 BBs» Gmrsvernc ces ecuneereb onan + 782,598 | + 26,354,152 
American Loan (Anglo- Note circulation _ 73,310 | — 1,657, 
reer lig sib te sotiah "is |aor | éés ia | Soon roveree te iabiitt ae +3 ee 
Coccce eee i — + 7 
‘Temporary Advances ..| 1/| 243/| 186 134 ee th 
654 | 8,033 | 7,641 | 7,598 7,608 Careuiation | 
Other Capital Liabilities} 57 | "46 | "66 | 68 00 103 Coin and | (excluding | aa! Geld te | Racrvoent 
Date. Bullion. | Bank Post Deposits.’ Banking} or out of or eiabilision 
Total Liabilities ......| 711 18079 | 7,707 17,666 7,628 | 7,711 Bills). ‘a ; 
* Includes debt to American Government, 
POSITION OF TH T M t eedliedl 136,361,115 120 is 180) 81 an 209; 916 Joo in | 57 15 802 $ 
BE FLOATING DEBT. ovemen ,915, 417, ‘ n ' 
Week ended 18 195,943: 135,891,050 |1 ,907 oe 1,542,000 in 59,802,859 482 






Ways and Means Advances Bept. 5M. Mar. a 28. ited aa Bept.t, ‘28. 


176,020, 38 840 |118,375,3 084] 66,000 in | 59,754.54? 
Outstanding — 173,65: israleieo 115,711,528 Treas 168 2-551,000 ou 56,192,839 ‘| 










Advances by Bank of England es ae een aes 174,432,054) 136, 111, 60,000 in | 57,404,124 48 
Tren et by Publie Deptmts. 123,580,000.. 161,850,000... 134,100,000. .— 11,450,000 174,147,577] 135,794,140 |115.705. 240,000 out; 58, 

asury Bills Outstanding .... 612,960,000. .*526,940,000. .*614,445,000..+ 1,780,000 22 (174,823,209| 134,920,590 |114,505.9. 6 

r — OnE CEE . organ 29 |175,867,362| 135,441,400 |114,532,334| 72,584,4 

*Tooledon snban ne --caz20 TORMNONO0.. 688,790,000. ._ 148,545,000. — 8670.00 | Bopt. _ 6 196,576,650) LSS-268/000 [187,670,970 £5,182-373} 758,000 in | 

8 of which were not to the uer 4 ’ 
within the period of the aeeount. we BANKERS’ CLEARING RETURNS :000’s omitted). 
_ BERBERS VEBARINM Aes Vane 









CURRENCY NOTES ACCOUNT—(000's omitted), Town, | Metropolitan. | Country. | Total. 






























1928. £ 
i J 1to Ang. 22 ........| 25,408,601 
332 Redemption Account. Wrek ended Aug. 29 ........| | 605,870 
“33 Week ended Sept. 5 ........| 888,802 
Dun | 589 
£53 1027............| 25,068,978 1,207,659 
eee + 1,828,295 | + 58,446 
Mar, S™ = 73% | = 48% 
Bane Bssessecuene Total for year 1927 ..........] 36819,683 
Deo, 31,.0°°°°7°°** Total for year 1926 ........ ws airbase 
Mar, 8 Inorease or decrease in 1927 {|* "4-79 
June 24.°°""* eevee 
Reps, 30..-°"° 
Dee. 30.00 700077*"* 
Mer st. 
Une 0, Seece 
Sept, 29. °°°*°*eeees 
Dec, 29,°°°"""*teee 
Mar, gem Number of Working Days 
Bane 23..00 it BIRMINGHAM ........ “ 
Be rseveessece BRADFORD .........--+++ 
Dec, %......0...., L eeoreeseoresecere 
Mar, a 
Sune 77, 7°°*eeeeee Pea 132 ee 
Aug, Miia 5 ~~ =i (<i‘ia])sSC Rr OH (CIO 244 6OH lh CUT ClUA See eee 
Bince July 1920, 
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OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Bank ef Greece appeared in the 
Economist of July 7: Canada in July 28: Lithuania, Danzig and 
Egypt im August 25: Austria, Czechoslovakia, Serbs, etc., Hungary, 
Poland, Estonia and Japan in September 1. 


U.S. FEDERAL RESERYE BANKS.—In $'s (000's omitted). 
Sept. 6, | Aug. 30, | Aug. 25, | Aug. 16, | Sept. 8, 
1928. 1938. 1928, 1928. 1987. 
2,609,1 2618810 | 2,613,99C | 2612590 | 2,989,690 
1,080,120 | 1,038,770 | 1,037,450 | 1,008.530 449,480 
186.800 184.300 183,600 199,900 197.310 
206,338 208,960 206,910 206.410 499,476 
1,474,290 | 1,433,030 | 1,428,950 | 1,399,840 | 1,146,580 
5,025,280 | 4,941,250 | 4,954,310 | 5,028,750 | 5,097,990 


1,701,040 | 1,651,000 | 1,641,970 | 1,638,620 | 1,720,720 


2,273,340 | 2,268,680 | 2,280,560 | 2,285,180 | 2,318,420 
2,305,580 | 2,324,680 | 2,525,630 | 2,523,490 | 2,367,760 

378,240 378,180 378,170 378,010 359,440 
5,025,280 | 4,941,250 | 4,954,510 | 5,028,750 | §,097,990 





686% 695% | 696% | 697% 764% 
SEW YORK FEDERAL RESERYE BANK.—In $'s (6000's omitted). 


pt. Aug. Aug. 23, | Aug. 16, a 8, 

1928. 1988. 1928. 1928. 1927. 
Total bills discounted .. 350,200 282,520 314,030 274,580 176,698 
Bilis bought in open mkt. 47,110 45,040 41,690 50,390 78,840 
Total U.8. Govt. securities 25,690 100,410 


33, 35,290 26.610 
Total bills and securities; 431,650 373,350 382,820 351,160 355,940 


Deposits — Member bank 
—reserve account.... 966,870 877,230 879,520 877,780 904,186 


Habilities combined. . 743 738% 75°5% 76 2% 


SOUTH AFRICAN RESERYE BANK.—In &'s (000’s omitted). 
Aug. 10. one! 3, vey eee —™ — “isn 


Assurs. 1928. 

Gold coin and bullion.... 7,821 ese so 7,n8s —- 
Subsidiary coin.......... 68 “4 55 61 3 
Bills discounted ........ 7,851 8519 8,673 8,386 350 7,48? 
Investments ...... oponne 696 596 596 506 596 573 
Capital ...........00. ened 1,000 1,000 1,000 1,900 1,008 1,000 
PED: . .cenadeseeesess 509 509 509 509 423 
Notes in aay noe saint 8,399 9,004 8,476 7,866 8,158 7,583 
Goverament de see 1,533 1,333 1,758 1,938 1,789 
ages Maowes chebcowidire 4,645 5,350 6,040 4,976 4,760 4,819 
Ratio of cash 

to liabilities to publio.. 511% | 490% | 490% | 514% 497% | 506% 


IMPERIAL BANK OF INDIA.—In rupees (000's omitted). 


a 

Aug. — ng. 5, J a July 28, Taly 13, “ie 
Total securities .... 12078 abies 

Loans 1,38, 


yA 23,77,98 
10,96,62 iose'se 
$3.99,95 





5,62,50 

617,60 | 51350) 5,0760 

62,71 | 77,58,99 | 82,20,88 
& & 

1,059 1,078 909 

978 1,000 932 

168 165 37 








BANK OF FRANCE.—In francs. (000's omitted.) 
° . A 4, A 17, A 10, 2 Oey 
Asszts. ASes wasters se 1528. Aree. 
30,251,317 




















Foreign assete— 
Signs deposits ....| 14,261,999 et aes 14,498,689 | 16,810,426 
discounted .. ’ 'e 
oils discounte 17,707,529 | 17,173,435 | 16,916,626 | 16,044,577 | 13,€04,798 
counted at home..| 2,052,870 2,199,585 | 2,310,699} 2,686,656 
= the Btate -..--| 9,130,000 9,130,000 | 9,130,000 
Other advances....| 3,043,267 | 1,938,603 | 2005570} 2001549| 2,032,1 
Givensenin (exclud- ~ 
ing forward exch.).. so 2,032,818 | 2,934,468} 3,133,548 | 2,666,668 
Moterin circulation,.| 62,183,778 60,923,689 | 61,345,323 
Public deposits......| 0.230514 10,331,582 | 9,037.962 
5,426,289 oee 


sueane Somes cove 
Other liabilities .... 








a 
t Phe sum of the items “| Bills payable in Sweden” ané “ Advances mie 
wot ovailable 0s cover fer the note ieeue. 


































[September 8, 1998 
NATIONAL BANK OF BELGIUM.—In Belgas (000 » omitted), 

Aug. 30, | Au Aug. 16, | Aug. Positiog a 
ana Ame | gem, | eek | gin | “ie | “aa Ms es 
Foreiga ‘Bilis “and we | SS) Gat hy bors 

Balances Abroad| 496,29 | 486.119 | 477,688 73.112 457,111 |f 32689 , 
purest oo) gts | gat | gc i a 
OB ncccccee ; 
Notes in oaeiatiens re | | 2:177,505 2,188,117 | 2,189,535 | 1,973,143 
Current accounts . A 106,899 75.039 74,364 58.908 | Nis 
(b) In thousand franes, A 
NETHERLANDS BANK.—In florins (000’s omitted), a 
Aug. 27, | Aug. 20,| Aug. 15,| Aug 6, Aug. 28, | Pontos ance 
Assers. sas.’ | “1528, "| "1538." | © 1925” | “38,7 | Fenton oan 
ae cemdeanaiiaiel 434,941 | 434,922 | 434,925 4s A926 sean cont over Dt 
Silvers oo veoe asaev | 23,368 | 23.148 455 ay 
360,232 tes 
ad .s =. a 793,579 moat ' - | on me jr 
otes in circulation 6 810,720 | 
Denvosits 33.518 44 007 35.678 29,653 ae | | arr Ni 
a —_— 
BANK OF JAYA.—In florins (000’s omitted), | 
Sept. 1, | Aug. 3 35,/Aug. 18,| Aug. 11, Sept. old.. 
Asonrs. feos. | “sae | 128. | “toe | et eae iver, 
eeccceccces nooo 187,000 186,800 187,000 187,400 {78 183, 817) 22.971 overn 
sevcceccccccceccece anred 29,785 her 8 
her in; bone - 149,900 | 154,000 | 154,200 | 153,100 | 2 wai 
oO ve ents...... . ’ 4 é NO! 
LraBiLrrize. | 7, 86 71,561 Deposit 
Motes in eiroulatien...... 318,600 | 316,300 | | 518.600 319,400 | 325,293 199.499 
Deposits and bills payable | 44,300 | 54,300 | 52,700 | 74.834 13.250 
is | 
SWISS NATIONAL BANK.—In francs (000's omitted), — 
Aug. 31, ; Aug. 33, | Aug. 15, | Aug. 7, ; Aug. 31, | P 
Asenzs. 1928.'| 1988. 1998, | 1998. | tsa7.’ | ad it 
DE ssscecee eco] 449,389 449,587 | 447,724 145489 | N15 tint 
Silver ............ 53.630 | 54680; 54471! 54.299! 6700 185 oreig 
Advanees ........ 226,712 | 211,912} 202,111! 199,658 | AN6S 103,00) rats 
LaaBILitizs. ( 
Notes in cireulatn a6, 271 | 798,051 | 811.679 | 834.659 | 843.197, 215% puri 
Deposits ........ 81,006 | 107,543! 98,077' 79,903 ' 104214) 3%) bo 
BANK OF ITALY.—In lire (000’s omitted), ae 
Aug. 10, ; July 01, ; vui 2, | vuly 10, June x, ‘oe ii 
Asserts. $28. 1928. 1938. 1928, | 1928 _— 
Geld, eein and bulliern ........ 6,001,530 en 4,924,464 | 4,924,571 | 4,924,643 
Pereign bilis & baianees abroad; 6,838,685 | 6,882,839 | 6,993,165 | 7,158,730 | 7,150,660 pee 
Other eash ............0..00085 109,509 | 107,141| ‘108,004 | ‘124,900 | ‘165.8% 
= ——s —_— due by Bold 
eicipeliencsonses 1,847,713 | 1,847,713 | 1,847,713 | 1,847,713 | 1447.3 ee 
a ole adalmesadiee 2,969,131 | 2,998,786 | 3,013,290 | 2,998,551 | 3,005,167 bill 
Advanecs ...............0c000 1,239,626 | 1,395,947 | 1,199,065 | 1,313,669 | 1,792,629 inn 
eed, eutate at Liquid! | 957.985 | 1,257,085 | 1,237,085 | 1,237,085 | 12538 ~ 
Goverament secerities ciseesee| 998,150 | ‘988,229 | ‘998,095 | ‘998,588 | 998,50 en 
ABILITIES. Note 
Motesin circulation ..........| 17,285,001 [17,394,550 [17,258,738 {17,464,370 1738356 Dore 
Public deposits................ 183,156 | 166,398 | "300,000 | _ 308,000 | —_ 
Other deposits and drafts ....| 3,194,815 | 3,277,372 | 3,175,011 | 3,006,327 | 2,967,968 
Retie ef reserve te note pas — 
SMabilities combined ..| 5730% | ST03% | ST-4sq% | 58:17% | 586% 
BANK OF NORWAY.—lIn kroner (000's omitted). - 
Aug. 31, , Aug. 22, | Aug. 15, ; Aug. 3t, | Position E 
Isa,’ |" 1928." | 1928," | l9a7. |Mapane - 
Coin and ballon Cold... 146.944 | 146,952 | 146,958 147,231) 42 u 
ce 8 : 
— wnat eons 38,951 | 37,384 | 34045, 19,875 | a 
erwegian ea ‘eseign Vv q 
erameat 9,333 8 9,323 , 25615 | ot 
Discounts 281,931 aceo12 266,575 | 284,463 weal a 
LaaBtirins. 1344 iB 
Notes in cireelation 318,000 | 312,084 | 314,438 327,503) 1 . ie 
Deposits at sight............ 101.837 79.369! 74.343 97,986' 7 ! 





(30 

BANK OF SWEDEN.—Iin kronor (000’s omitted). Ot 
Dept. 1, |Aug.25,| Aug. 18, | Aug. 11, | Sept. 
leas.’ | 1998. 1 1928. i. 


ete. ncisedaesseens pesniiiecias 29,544 | 229,695 | 229,813 | 229,973 | #21077 ‘¢ 

Govesnment securities — Swedish aor Na 11,012 | 11,032 Le 
° ” Fe 62,300 | 62,300]  62,300{ 62,300) 6 

Other Swedish bends quoted on a 
fereiga eeeees eecoecce 7384 784 784 184 159938 
Bills payable in Swedent ........ 242,504 952.759 | 261,345 21443 as 
Belance abread.......-.-.......: 28465 | 18,749| 22508) 32,825) onl 
saueaieeene tealal... veces] 66,857} 47,931] 44,743} 50,894 ons 
508,50 


Lasomartes. 
Netes iu civonlation eeeeeeceeeee 519,139 458,157 472,249 473,775 107,49 





udes advanees and cash oredi 





Cirenlation ...... 4an1se7 | 4.251.331 | 4anege | GSE | ose | rd B 


* Inclading 91 million pesetas lent or cam 


NATIONAL BANK OF BULGARIA.—In levs (000's omitted). 


Aug.3i,| Aug. 15,| Aug. 7, | July ss mae 
158, "| 1928. 1938. Laas it) o 


Assets. 
Gold and silver 1 oldings ...... 1,476,169 | 1,475,170 | 1,474,339 
Balances abread and foreign 
urrencies 


1306 
naaaiers teeta noa.ee | | g17an8 19,601 | | ASE | yaaa ‘ 


Advances to the Treasury......| 4,518,216 | 4,518,216 | 4,518,216 
ABILITIES. 


422 | 516423 1oe.90" 
Reserved owas icreivtvsnnee afanites | ataness | nasnaas | L8G) Lisi 
Bight liabilities................| 1,244,985 | 1,124,242 Lees 1s9g46 | 


BB ccccveccce Coeeueccccce 1,354,675 1,352,263 





| a] 


/RsSs S&S S&S 


—— 


a 
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NATIONAL BANK OF DENMARK.—In kroner (000’s omitted.) Comparison with previous weeks :— 
Aug. Sh, uly St = 0, ee Aug. 31, | Position 
: 181,806 181,893 iseias eee , Ht Bank Bills, | _ Trade Bills. 


siges | seaet | lozms| ‘eitas| 9eoe 2 § |s month's Months. 6 Months. | neneien 
| on’ ¢ ths. 3 Month | 
19,082 19,259 6,997 @ : 8.\¢ Months, onths. 3 Months, 4 Months. 6 Months, 


% % % % 
oe 340,365 9,581 | 346,954 | 343,409 | 157,266 
ee. 7,236 | 28,106 | 4,153] 6,696 # $ i $ ‘ ' 43 

BANK OF PORTUGAL.—In escudos (000's omitted). X 43 ‘ ‘ 
July 18, July 11, uly 4, June 27, 

Asserts. 928. 1928, 1928. 1928, 
oif and bullion ee 9,274 9,303 9,299 
ah, aseact | asieis | asses 
aoe eee, | 282,77 | 284,879 i 
1,658,595 


RATES OF EXCHANGE. 


| 
268. 26 Usance, Par, a. 9, | Aug. 30, | Sept. 6, 
1,643,996 | 1,644, hail 927. 1928, 1928, 
; 4° 8625-v5 | 4°84 
90 


5 Oat 
4 


4 

96,865 201,227 91,759 95,758 ‘i T.T, | 124-21 | 123-95-124 1 

Ae IAMS TBE oteeiiee “oan ts ter 2043 | 20°434-4 | 20 
NATIONAL BANK OF ROUMANIA.—In lei (000's omitted). 13 


12107 | 12° 13- 
a Aug. 18, | Aug. li Aug. 4, Aug. 20 May 12, 
aeinte, 1528," " | 1988, 
582,880 


13. os9410 
34893902 


4 
30 
37 
a 


niet in ciroulation 1,931,450 | 1,948,195 Meer | orns * "dollars to £1 ee 

it 
25 193-208 35 198-20 
18+ 184-19 ib 


3500 | 34° 902-1 
92°46 . 
1928 1928, 1927, 


ecccccccece 582.528 575,717 CP occccece ee 
oan fits exoncnaees 8,952 8, 8,792 13,190 7% | Stockholm.... 
overnment loan ..| 11,527,186 | 11,526,063 | 11,520,364 | 11,310,646 Copenhagen .. 
neradvances ...-| 16,077,161 | 16,054,642 | 14,916,617 | 12,148,545 Madrid ...... 
ABILITIES. 
ba in circulation..| 21,049,979 | 21,047,749 | 21,041.835 | 21,037,372 
6,914,603 6,907,826 5,796.4 2 9,155,C58 


RUSSIAN STATE BANK.—Note-Issuing Department. Budapest .... pengo to &l 
(in Tehervonets—000's omitted.) (Nor#: 1 Tchervonets = 10 gold roubles.) euparent sees tie 


a Aug. 31, | Aug. 15,| July 51,; July 15, | Aug. 31, drachme to £1 
Assrts. 1928. 1928, 1928, 1928. 1927, Constantin’ple piastres to £1 

sid in eoin and bullien........| 14,653 | 14,634 | 16,544 | 17303 | Ww zloty to £1 

| 


893-v5 


18°194-13 | 18° 129-13 
18 184-19 | 18° 189.19 
29: 22-24 | 29°27-29 
107-8 | 1073}- 

3%: sa ‘414 


88H 


3 
inum $oecdeocscesee> 885 3,935 3.916 3,950 | 1,727 ..{F. marks to £1 19323 | 1$23-193 
0 7,938 7.010 7,010 | 7,285 48°66 485-95 
Drafts in sterling (less 10%).... a7 270 270 266 1800— 
ills (leas 10 % discount)........| 73,497 72,948 16,987 81,952 | 70,333 Riga....... ond 25° 
purities covering advances on Alexandria .. 


goods (less 10%)... .serceees 274 274 274 274 86 Buenos Aires 
LiaBILITIES, 
jank notes 99,653 98,519 | 101,797 109,086 | 95,330 : 
-...|dollars to £1 {90 days 
367 1,481 3,603 914 1,670 ooccees./fng.to Per, £1190 days 


-T 
BANK OF FINLAND.—In F. marks (000's omitted). os 


Aug. 23, | Aug. 15, ; Aug. 8, | Aug. 25, Position, eevee rupee 
928 1928. 1928. 1927, May30,1914 | Hong Kong ..jster. 
309,115 | 309,337 | 321,933; 35,091 | Shanghai .... 


BEBRAABA 


BRSssssssARss 


ae 
BS 
zt 


8 


& 
a 


8 
8 


8888 


hHBEB 


Balance abroad and fore 
bills 


BHane 
” 


Qs 4a | 2/3% 
673,546 | 697,266 821 | 1,079,123 90,379 24°58d | Mllj-ad | 1/0 
innish and Foreign Govern- ers 24-066d +28 ofa +28 Oyga 
ment securities 318,598 | 318,598 | 337,806] 363,619 826 24°58d | 23—234 23 — 


: 21 wast A 
~ 1,282,594 | 1,285,554 | 1,201,529 | 740,047 105,151 * As from Oct. 13. +t Rate for previous day. t Pence to coonte. 
otes in circulation ......../| 1,499,681 | 1,522,919 | 1,538,194 | 1,356,324 123,941 (a) An official stabilisation as a thd oyey ae 100 krone, $.¢., approximately 
Deposits at notice 162,758 | 176,001 | 113,777! 342.888 21.225 


BANK OF LATYIA.—In lats (gold francs) (000’s omitted). 
Aug. 29, | Aug. 22,; Aug. 15,; Aug. 8, Ang. 1, | Aug. 31, 
1928 1928. 1928. 1928. | 1928. 1927. 
23,730 
“ Achievement is but another milestone 


~= the highway of progress—the end 
of the journey lies ever beyond.” 


——THE CHATWOOD TRADITION 


ANNOUNCEMENT 


‘THE Directors of The Chatwood 

Safe Company Limited 
announce that owing to the con- 
tinued growth of the Company’s 
business, and to the fact that further 
expansion at the works at Bolton is 
impossible, the entire staff, plant 
and equipment have now been 
moved to extensive new offices 
and works on the Company’s estate 
at Shrewsbury. 


THE CHATWOOD SECURITY 


THE CHATWOOD SAFE CO., LIMITED 
BANKERS’ ENGINEERS 
Head Office and Works : 


SHREWSBURY, ENGLAND. 
Telegrams: Chatwood, Shrewsbury. Telephone: Shrewedury 3001. 


Branches : 
LONDON: 3, Laurence Pountney Hill, E.C.4, 
*Phone: City 9471. 


MANCHESTER: Royal Exchange. 
*Phone: City 3018. 


GLASGOW : 30, Monteith Row. 


a Teas, notes & em. “chan: ze 
Bhort term bil g - 


UcjuciUc kbs 


STA 


epee 

ABILITIES, 

I otes in circulation ...... 
ne wn bald up soeccccecs 


CrsAbAen 


Peeececeses @eorsece 


Curent accounts ........ 88 | 54,920 54,775 | 51,625 
Sorerumant socoun ua? | 1489 
Other liab'lities 023 | 11,292 9.045 | 7.961 


= 


Ta 


cou c 
Int 


SABASneneA 


Aug. Aug. 3 
Gold at home in a 
Gold *Peercccccccccccces 60,571 
Diseromd seg “hee8 

6,441 


Notes of the bank in circ 
lation}; 313,285 | 319,162 
~ vt. notes in circulation .... 20158 21 166 

OP eeeeorerscccesccces 112,489 116,020 


'p : peapital  Teteeeees inaes 


-_ 
-_ 


ua 
PRLSA 


12,914 
80.583 


_ MOSCOW QUOTATIONS FOR TCHERVONETZ. 
the M Ing to advices received in London, the following are 
“0scow quotations for tchervonetz :— 


£1,000 sterling equals 942:09-943'97 tchervontsi. 
ltchervonets = 10 gold roubles. £1 sterling = 9°46 gold roubles. 


LONDON RATES. 
fa ldy lay | 
fill alg 


eer)” *haneed from §% April 214) % | % | % | % 
tates of discount. °°" "*°"°** 4 a % 


bankers’ 
; tha done PALM. eeeess 
Months’ do Per ececesccces 


6 months’ do Seeee eteteetetan 
are A 
Icon es ccseresetene ie 
(oans—Day 10 diay eee eee 


Peace gare 
anacans at nhs 


Petesee 
soem 


tue 
i3f Ini 


SAesr 


CASA 


SA eenenene nee Aen 


i 


SrSASn 


Bi 
5 


SAH 


ley 
= 


[cue 
SUSU 


A 
= Severeucuc 


nets 


eee 
A 2222 00 cceseccces ecece 


esi 


$0 those offered by tender in the 


Ne 





OVERSEAS BANK RATES. 
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BULLION. 








Changed. % vee vers % GOLD MOVEMENTS. 
Ams dam O cecesecerceee ar, ee : : e 
— “s 7 ist? 2.10’ | Paris ...ccscc0- Jan. 19, 1928 :. 3} The arrivals and withdrawals of gold during the past wee 
iS Shasieoe July 26,1921 .. 6 Prague ......+. Mar. 8 1927 .. 5 | as announced by the Bank of England, have been as follow. 
Berlin .......... Oct. 5, 1927 .. 7 | Pretoria........ Jan. 9, 1928 .. i 
Brussels ........ June 30, 1928 .. 4 Reval ........0+ Jan. 2, 1928 .. ; a ARRIVALS, . _— WitHpRawats i 
arest...... ‘ J He TUB. OL coceccccccrsceccccsesese n LS ; 
noes 5 —_ 2 oo : Riga .......000 April 1, 1938 {7 DOME OR en dudaixases oo senusence Mil | Gopt. 1 .....sccccscccoeece.,... = 
Calcutta........ July 19,1928 .. 5 Rome .....e.e+6 Aug. 27,1928 .. 53 » 3S. Africa........ sovs, 750, WoO Rebs bh son 0 ssasssesce... a 
June 23,1927 .. 5 | Sofia...-........ Aug. 5, 1924 .. 10 | 4, 4 .ceeesseceeceeseereees nil : annie, oro vi 
Densig ........ June 20,1927 :. 6 | Stockholm...... Be, TENS BT gg vescccseccescccccescess nil 7 SALAS tiadwindbuicce of 
Helsingtors Aug. 71928 .. 64 | Swiss Ban » G6—Arabia..........sovs. 100,000/ ,, 6 Bargold........."" 10m 
Kovno.........-. eb. 8, 1925 .. 7 places ........ Oct. 22, 1925 .. 5 ‘come 
Lisbon ........ July 28, 1926 .. 8 Tokio .......++- Oct. 18,1927 ..5°4 Pahal ..cccccccesccccece eeee £850,000 MR sire ch sceuccas eevvoees £100th 
New York Fede- Vienna ........ July 16, 1928 .. 63 Net arrivals, £840,000. 4 
ral Reserve .. July 12,1928 .. 5 | Warsaw........ May 15,1927_.. 8 ; 
Madrid ........ Mar. 23,1923 .. 5 | Irish... 0.02... Apr. 31, 1927 .. 54 Messrs Samuel Montagu and Co. write on September sth «x 
Central Bank of Chile.—Discount rate for member banks, 63%; discount rate follows :-— T 
for the public, 74%. : 


t 7 applied to banks, &c., charging not more than 11% p.a. for their loans. 
+ 7% applied to banks, &c., charging more than 11% p.a. for their loans. 


CURRENT RATES IN NEW YORK. 


The American Exchange Irving Trust Company cable the 


following money and exchange rates in New York :— 


Sept.8, Aug.8, Aug. 15, Aug. 22, Aug. 29, Sept. 
par’ “isis. “Ios.” 398.” 1998," isie 


Call money % % ? ? 


eeeert ee eeeeeseseeeese ee ee ee oe Vi ee q 
Time money(90 days’ mixed coll) rs a e oo Bh ne GB ae eh Hi 







































GOLD. 

In the open market this week about £622,000 bar gold was 
available. The exchange with Germany was such as } 
render gold shipments to that country practicable at a slight 
lower price than that fixed, but the bulk of the supplies— 
about £,500,000—was acquired by a buyer who was prepare! 
to go above the parity. The balance was absorbed by th 
usual requirements for India and for the Home and Con. 
tinental trade. There was a net influx of gold of £738, 


5s 


Bank acce — =————— Be - : ; 
Members—ligble, 90 days. Me a “a ‘ ict 4 during the week under review. 
on -m: . ee ae eo ee ee 
Ineligible 80 days eo re 3 a i as a | : t tn SILVER. 
ee crn ne teat anné listens teens the Bombay market indicated weakness, and 
Rates of oa Par Sept. 6/Aug. 22, Aug. 29, Sept.5,| the consequent selling on account of the Indian Bazaars as 
New York on— | Level.| 1927. | 1948, | 1928. | 1938. | well as on China account had effect upon a market whic 
on— has hitherto awed its steadiness to support from these same 
60 days ........ ed oa a 4 fo —— ee daily = — and a - 
Cheques ...... . and two months’ delivery respectively were quoted on t 
Paris eeevees ch ° ® 
aor oT Cents for 1 Belge 1390 al 13-20 3rd instant. This level, however, attracted buying, and the 
Gwiteeriand .. » Bente ir ine sy sea eat Indian see _ aan “te arene vee one 
Berlin ....2.2: » {Cents for 1 mar! to acquire silver for shipment in time to, reach Bombay for 
Vienna ........ . for A 4 1411 1410 . a 
Madrid ...... ® Dents fond posse 1930 16°86 1658 the October settlement. Buyers were, however, disinclined 
Gopeahuren . ee | ee ooc4 | to follow any upward trend af prices, and at the subsequent 
eoseerecce > nts for 1 kroner 2500 ae 26°66 reaction in quotations most of the buying orders were found to 
Athens ........,, |Centsfor1drachma| 1930 | 132 12925 | be inoperative. 
Yokohama .... Gents for lyon 7 aes ‘Toe ie : Sales nee coneivoad to a — anes ae 
ong Kong.... , |Cents for H. Kong os ut America has been more disposed to support the market. 
Shanghai ....,, |Centeforl -tael| .. 610 64:20 ° . : : 
Calontta ...-.. » Cente for nee a. 32 36°25 The premium on silver for two months’ delivery cemained 
ae Semsics”, (Geatt te imiiects | eel net 10365 | at ied until today, when, owing to a demand for silver 
-:--_»_ {Cents for 1 peso 12166 |_ 12125 | 11°95 1200__| for prompt shipment to the East, the difference narrowed 
+ Gold pesos for $100. to 4d. 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 





fe NT | HEPAT 


sss3s3 





CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 
















The Indian Bazaars have acquired silver for shipment, but" 
would appear that stocks are ample for immediate requre- 
ments, although advice has been received that about 2,00 
bars have left Bombay for Shanghai. 

Reports from India seem to indicate the progress of the 
monsoon to be satisfactory, although some parts of the county 
still require more rain. ee 

According to the ‘‘ Times,’’ of the 31st ultimo, it 1s # 
nounced from Nanking that 20,000,000 Sun Yat Sen dollars are 
now being coined by the Nanking and Hangchow Mints. I 
is understood that the coins will be put in circulation b 
the Bank of China and the Bank of Communications. 

The following were the United Kingdom imports and & 
ports of silver registered from mid-day on August 27th ” 
mid-day on the 3rd instant :—Imports.—France, £93537! 
U.S.A., £36,599; British India, £124,519; other countries 
£415,773; total, £270,428. Exports.—Egypt, £12,530; a 


The Anglo-South American Bank, Limited, quotes the 477,451; China, £46,210; British India, £215,900; ot 
following rates of exchange :— countries, £,4,323; total, £356,414. 
seemed ab Inpian CurRRENCY RETURNS. 
Country. | cae | Par Value. | Usance | Rate. (In Lacs of Rupees.) 
snoune Aug. 15, Aug. 22, Aug.3t 
Ecuador ...... @eceeres y ug. r ; : 
Venesuela eeeccescccer aoa Notes in circulation Coececseeccses 18,157 fe 18,209 ei! m2 
Colombia (Bogota) ....}Pesos to £20 ...... 10000 ‘| Silver coin and bullion in India .. 10,379 .. 10,431 «- 
BEEEERP > worsonnens 432 | Silver coin and bullion outofIndia .. +» +. ** gang 
Seed cn aE a $% | Goldcoin end bullion in Toda. 976 1. 29763. 
tes —— findien Gy out of India Re 4270 "4960 
es ianGovernment) .. 4, o me: 
OVERSEAS DOMINIONS RATES. Securities (British Soteemena)” . 532 .. 532 « a 
COMMONWEALTH OF AUSTRALIA AND DomiNnION OF Naw ZEALAND, | The stock in Shanghai on the rst instant consisted of a 


London on Australia 
New Zealand. 


SE 














Australia and New Zealand 
on London. 






ilver 
49,300,000 ounces in sycee, 91,400,000 dollars and 6,960 es 
bars, as compared with about 47,600,000 a cule. 


86,000,000 dollars and 8,340 silver bars on the 25 





Baying. Belling. Buying. Belling. Statistics for the month of August last are appent a 
A New Bar Silver, per Oz Std.— ar 
eal | tralia weal'nd Cash “two Months’ per anes 
Deey, a 3 a 
Hy Highest price ...... 27 eeecoe oot au enn ot 
384 Lowest 99 «@eccce 26 eccoce 2 Pears 94 114 
s Average ” eeccsece 27 ecoece 27-185 200% 
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llowing statistics of imports and exports of gold for 
Sati September 6, 1928, are issued by the Statistical 
Department of H.M. Customs and Excise :— 











inio Great Britain and Exported from Great Britain and 
Imported tern Ireland, Northern Ireland. 
ti ees ae ee Te 
ia 20, 380 Poland (inc. Danzig) | 3% 900 
sedbetteas nz onereel : 
I ness Le ] 5g 2962 || Germany oc eeeeeenssssssss] 139440 
eitish South Africa... ’ 9 etheriands,...... ecerrcoce 9 
8 dan Ae 2,22 PED oo ccnescnceccsccones 4000 
Anglo-Egyptian Sa ; France ....... eiicisencete 
Switzerland ...........0068- | 20,500 
BEE S605 da 68s eonnweene! 17,050 
GIBBRIEBE cscccccccscccccces 4,000 
Bombay via other ports.. | 1,175 
— ~~ — arene seats. 1,030 
declared value of|/———— otal declared value of —_ 
i aigngyets, 1,387,993 exports .......... seve! 220,069, 


GOLD AND SILVER PRICES, 


Bilver. 
Cash, 







Gold Silver—Per Ounce. 


aie Cash. Forward. 


Date, 


















1928. s d d d a 
Aug. 31..../ 84 11 2633 26% (|Sept.15,1922..) 352 
Sopt. lee) 84 11 26% 265 14, 1923...) 312 

coos} 84 119 265% 262 12, 1924..)} 34% 

coos} 84 113 2644 26; 11, 1925.. 3335 

veoe| 84 113 26 267 10,1926..| 284 

6.... 84 113 26 26+ 9,1927..! 25.8, 
NOTICES. 


A new agency of the National Bank of New Zealand, 
Limited, has been opened at Kelso (Otago). 

Lloyds Bank, Limited, announce that a branch of the bank 
is now open at 84 Westow hill, Upper Norwood, S.E.19, 
under the management of Mr L. Duncan, M.C., the hours of 
business being from g to 3.30, Saturdays’ 9 to 12 noon. The 
bank also announces that a sub-branch of the bank is now 
open at Wolstanton, under the supervision af Mr G. L. More, 
manager of the Newcastle (Staffs.) branch. 

The Union Bank of Australia, Limited, announces that a 
new branch of their bank has been opened at Yass, New 
South Wales. 

The Midland Bank announces the opening of new branches 
at 16 Regent street, London, S.W.1, under the management 
of Mr W. G. Robertson ; and at 154 and 155 Upper street, 
Islington, London, N.1. 

Westminster Bank announce the opening of a new branch 
at 17 Docks road, Tilbury Docks, under the management of 
Mr T. W. Adams (Gravesend). 








RHODESIAN GOLD OUTPUT. 

















Month. 1925, 1928, 
January COeCceccocecerccceseseeces sntcss a7 
We ssssseeseseescsceccceces 218,990 195809 
: vee | 907097 soe age 
May 913,095 200,131 
dane a. 904,613 218,745 
August. sess eee ee 213,064 
Pea cscs tense soeais mr 
SIUINE sessssntsensinerserns 1. 
Droabeg errr) BGS : 
eeeresesesscccee *2,539,542 





*Nore.—The value of the or 
Output to December, 1925, fluctuated % 
of reance Southern Fist the smount of premium declared to the Mines Departmen 
















A faultless dinner ends with 


DE RESZKE 


The Aristocrat of Cigarettes 


American = =a for 1/10 
American DeLuxe = 25 for aj- 
De Reszke Firginias 20 for 1/- 












Tenor (Turkish) - 25 for 3/2 
Egyptian Blend - 20 for 2{- 
De Reszke Turks = 20 for 1j- 





)} MILLHOFP & Co, LTD., $6, PICCADILLY, Ws 
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WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 


Week « ended Sept. 2, 2, { Aggregate 3 35 Weeks, 
1938, 
| 


ne ended (000's omitted.) 





| 
(000’s aoaei ) | 
} 





















Aug. 31, 1928. — teslidcsit | . : 4 

sias hak ° . rt é _ 2 

(c) Week ended OPE: gsias 2$/3¢ =4 | 33 £8) @$ 33/45 

Sept. 1, 1928. | ele S/28i88| $5 | $8) 8S) 38188 | 33 

Ress[s (Ole jas se /s° | -o| R32 

£)f)8) ai) &€) £8), 2) 8 ‘ 
Great Western ..| 3,779 | 334) 228| 119; 347] 681|) 9.058 7.612! 3,927] 11,539] 20,607 
Do for 1927 ... | 3,779 | 526] 235| 122) 357] 6831) 9,219) 7,994) 4.440] 12.434] 21,653 
Lon.&N.-Eastn.(c)| 6,498 | 475| 423] 249| 672} 1,147\ 13,552 14/589] 8.3871 22.976] 36528 
Do for 1927 ... .| 6,406 | 480) 446| 254) 700) 1,180} 14,082 15.542} 8 939| 24.481] 38.563 
Lond.,Mid. &8cot. 6,9503} 707} 573] 265) 838) 1,545} 20,707; 19,892| 8,745, 28.637] 49,344 
Do for 1927 . -| $9534 729) 636) 270) 906 1,635 21,128 21,413) 9,938) 31,351] 52,479 
Southern ........ 2,177 | 435' 78) 38) 125 11,841) 2,765} 959) 3,725] 15.566 
Do for 1927 . 3,177 | 431; 93} 37) 130 261 11,959, 3,023} 1,158; 4.181] 16,140 


Metropolitan (c)| 59/316... |..| 39 





25°5)1,1169, .. ee | 1306) 1,247°5 

Do for 1927.....| 59/308 .. | .. | 40! 348010668) . | 1336] 1.2004 
tUnd’rgr’ndE.Re| .. | ..|..)..] 2. | 2747). - {10,0065 
+Do for 1927 . orl ce hse cee ae ee ‘ a 1996 
GLon.&8ub.Gr’ ap i hee beeline t os 1 ae | ‘ - | 1,4705 
Do for 1927 . oe ei el ea 410), .. o “e ‘ 1,354°¢ 
B’lt’st&Co.D'wn b| “80 | 09 43 1016) .. xs 306, 1333 
Great Northern b| 562 18 £9) «. w+ | 178) 3591] 4842) 2. | 2. | 56-3) 10455 
Great Southern b/ 2,187 1439 .. | .. | 48-71 9261{1,138-0! 1,639°9! 2,777°S 


t Includes receipts from independent omnibuses acquired during current year. 






OVERSEAS RAILWAY RECEIPTS. 
2 a : Gross Receipts Total Gross 
Name. Pertoa,| 5 He for Week, Receipts, 
fg |&m | 1998. | + or— 1928, | + or - 
INDI a 
| Ra. 

Assam Bengal ......)18weeksjAug. 4/1, nh | 375,000 + 16.307 72.92.639 + — 
Barsi Lt. Ry...... ...(19weeks 11} ‘118 | 39,500}+ 16,900} 9,95,700)+ 3,44 
Bengal & N. Western 19 weeks 11} 2,679 | 5,32,791;— 37,613) 1,34,04,172|— Ser 108 
Bengal-Nagpur ....'17weeks/July 28) 2,949 | 11,42,003] —2,18,525) 2,85,03,452|— 560 
ee. Bar,, & G.1.'20 xeeks Aug. 25) 3,022 | 15,54,090} + 57,000 4,64,13,000) + 32,01,008 


2 
seccccecccees 18WOCKS 4] 1,349 


Burm 5,92.251|-—~ 1,059) 145,65,759|— 577,515 
Madras & 5, Mabr . -|19weeks 


11) 3,072 | 14,60,006] + 8) 3,55,22,736} + 36,43,619 
Nisam's Guarantd.(s) 19weeks 11/1,018 | 3,217,139] + 30. 992 74,25,537/ + 8,64,619 
+Rohilk’d & Kamaon|19weeks ll) 561 81,089|— 17,288) 25,57,926)— 2,75,526 
South Indian ......\19weeks 11} 2,083 | 10,84,418}+ 17,034/;2,22, — 1,15,0535 


+ Including Lucknow-Bareilly State Railway, (s) Total receipts of all lines, 











ARGENTINE - 
] ta & 
entine N.B. ......| Iweeks Sept. : 763 itso + 2,000; 136,000}+ 3,466 
.and Pacific ....| Iweeks 1} 2,694 11,090) 1,398,000|+ 114,608 
B, A. Central........ Siero 2). ‘e081 t 609 129,368|+ 6,147 
B A, Gt, Southern ..| Iweeks! 1) 4,720 188,000|— 26,000 1,854,000 — 
B.A, Western ......| Sweeks| 1] 1,926 | 80,000\— 5,000, 780,600 80,608 
Central Argentine ..{ 9weeks 1) 3,305 | 255,000/+ 5,000 2,251,000 4400 
Oordoba Central ....| weeks 1) 1,218 | 74,000... | 26,000 
Entre Rios .......... 9weeks 1] 728 | 28,600'+ 2,800 234,100:j+ 31,108 
CUBAN. 


| 


United of Havanat -| swoeks|sept. 1] 1,350 _sis90 + * a aasasel—_ 32,098 


+ Figures include Havana Central Railway. 





__ URUGUAYAN. 
l " ae?’  £ 
ruguay ..| 9weeks Sept. 1} 273 23,471 + 4 593 274,698! + 5,572 
Ort = on xt.)| weeks 1} 3 4,170|\— 276) a36ial 355 
O. Urug, (North.Ext.)| Iweeks 1) 186 2,636|— 109} 29,165)+ 2,669 
O, Urug. (West. Hxt.)| weeks 1} al 1,923|— 524 19,337|/— 121 
CANADIAN, 


Canadian National.. 


$ 
s3weeks| | Aug. al 19,142 5,595,809 + 740,350, | 162610704 +13420375 
Canadian Pacific . 


.|35 weeks 1| 14,670, 6,263,000| + 494,000,134754000) + 12524080 
BRAZILIAN (b). 
















& é £ 
Gt, West. of Brasil. 35weeks|Sept. 1) 1,016 9,300;— 800}  434,300/+ 14,000 
Leopoldina ........| 35weeks a 1,856 |  45,928|— 4,644 1651.63 ¢ 237,062 
.| 35 weeks 1| Mirs| 274.000/— 1,000 438,009 
San Panic ........ 35weeks 1534 45,780|— 1.992 2752900 900! #17 
——, 
re (Chili Saad | & 
Sedens weeks Sept. 2 a + sss 1,179,880 + 111,155 
Nitrate tnd Bolivia. ptwoskalent wl oe serait 12,355| _'537,304+ 118,120 
OTHER ee 
| 200 75,708 
Alooy and Gandia ../35weeks Sept. 1} 33 |Ps. 13,000) 3, 959,200! + 
Berptian Delta ....|18weeks|Aug. 10 608 + 501} 93,481\— 4,006 
@t. Southn, of Spain|34weeks 104 [Ps. 1601 + 9,616 se + 499,097 
Mexican on --| Sweeks i 432 a. 34,900 1,960,300) — es 
Semamy Con -.| Sweeks 25] 274; 4£6,41 38,680|— 
vecedeeces| Swe@eks|Sept. 1} 100} £6,233 + 2,426| 37,921) + 





(b) Converted at the current rate of exehange, 


(a) eee ai at par. 
TRAMWAY WEEKLY GROSS RECEIPTS. 


Receipts for Total 
Woek. Receipts. 


198, | +or—| 1928, | + or — 
sla + 844) 3,098,855 
12.266| + 


Name, 


B dire Laerees | $0 acess 


ial a! ii 
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MINING OUTPUT STATISTICS FOR AUG., 1928. AUSTRALIAN BANK OF COMMERCE, LIMITED. 

















June 30, 1928, 
LIABILITIES, Compared ETS, 
sme “ST vinous, 
a e 
ee Amount, ¥, 19, 


Capital paid up... 2,208,000 .. + 13,761| Coin and bullion 786837. — ,¢ 
Reserve fund .... 1,046,880 .. + 46,880| Australian notes = ln 
Deposits Sal 14,018,935 .. + 817,420} and eash with 

8 


n circulatn. 1,026,936 .. — 611,254; Commonwealth 
Balances due to Bank 






















































shapesens-~< 1 ni 
other banks... 207.617 .. — 13,846| Cash at London 7 "58 +» — Mom 
em Profit and loss.... 115,085 .. + 4,195 Sena sae at 
° ae oe short call...... 4 
Cam and Motor...... seneed ok a rie 24,816 British Tre:sury 1439,192 .. +0896 
Champion Reef............ ax ° Bills and other 
Lena (August 16th to 22nd) 8,89 os Government & 
Luipaard’s Vlei............ 22,400 3,439 municip2) stks. 730,211 .. + 3788; 
BEFUOUD . ccccccccscccesesess oe Balances due by 
Nundydroog .............. oe other banks .. 512.379 .. + 37,99 
AOOTEZUM ..... 2... cece en eee i Bills ceceivable.. 2,259,246 .. — sxrag 
Rezende ..........0....00+ 12, 5,010 Bills discounted .11,496,260 .. — Serv 
Sherwood Starr...........- 7, 2,616 Premises....... » 365,220, "pp 
Sons of Gwalia ............ 2, °- —_ cameos” ae: 
St John del Rey .......... 37,100 . Total .....+0018,623,453 .. + 257,156 Total........ 18,623,453 .. + 25715 
EASTWOODS, LIMITED. 
Output. Other Notes in Return, March 31, 1928, 
Tin. 8. LIABILITIES. Compared ASSETS, Compared 
OD ccanaoneensbeesnen ; 303 | and 123,000 ozs silver. with Mar. with Mar 
BangER eoeennereeereeeees = a coe 31, - Amount. 31, 197, 
ISICHI .....ccceseee ercccce ee £ £ 
Chenderiang ............ cs Est. value, £2,940. Ord. shares £1...... 300,000 .. 47 Properties...... -- 161,844... — 
ENED . caceckesoneneoeses . 7 ; % Pref.shares £1 .... 150,000.. .. |Officefurniture .... 376 .. ~_ 
Geevor ........2008 shiadaive 62 | Black tin; amount realised, £7,800. Creditors .......... 87,157 .. + 25,802 | Stooks............. - 104,857 .. + 
GE oc ctessécansncnsses 714) Est. value, £8,705 ; est. costs, £2,290. Dividend account... 4,146 .. + 34 | Debtors ............ 93,788 .. + 15,751 
Tavis Hydraulic............ 41 a General reserve.... 000 .. + 2C,000 | Shares in other cos. 127,815 .. + 5743 
Ipoh ....... EEO IIE 22 ae Pensions account .. 2,000.. + 1 |Cash ...... sivkee 25,616 .. — 7,7 
Ramunting Sudoocbebnseonns 88 | Est. value, £10,774. Profitand loss .... 62,901... — 7,793 | Brit. Govt.securities 131,908 .. — 65x 
GD scsbeoceccecsse se 42 | Est. value, £4,935; est. costs, £1,775. —_— | enbainbiai 
Kepong Dredging. _ 30 | Est. value, £3,661; est. co:t, £1,848. Total .......... 646,204 .. + 39,043 | Doral .vcccccece 646,204 .. + 39,443 
PE scnsetecscoee - 4 _ area nun, est. cost, — 
Kramat Pulai o« | Est. value, ; est. cost, > I ERI LIM i 
—_ cibubesdenssekesanan 154 . value, See 6 MP ap torte pond ITED 
DE ncccscpeesecocesas st. value ; ; est. cost, £8,597. , . 
Nigerian Consolidated .... 20 F ae LIABILITIES. Compared ASSETS, Compared 
Offin River Gold .......... 4 ae with Mar with Mar, 
Pahang Consolidated...... 203 | black tin; 5 tons alluvial. Amount, 31, 1927. Amount, 3), 1927. 
DE. cipendeesdensesnee 178 | Est. value, £21,105; est. costs, £7,432. £ £ ae £ & 
Rehman Hydraulic........ 35 oe Ord. shares ........ 473,656 .. + 843) Aircraft and engines 249,915 .. — 60% 
Rambutan ...............- 15 | Est. value, £1,680; est. costs, £795. Creditors .......... 44,348 .. — 6,796| Premises and plant 42,844 .. + 112% 
Se Giitvsavieeecensunt 42 | Est. profit, £1,400. Subsidy ............ 5,700 .. — 8,700| Stocks........... .. 57.314 .. + 1278 
Renong ...........200+-0 603 it: Reserve for obso- Debtors ............ 30,653 .. + 4,830 
Ropp...... Serta MET 68 i lescence..... esses 91,565 .. + 35,125) Deposits............ 4,669 .. + 1% 
Siamese ..........cccceess 893) id Profit and loss..... - 27,732 .. + 27,731) Investments in Brit. 
Southern Malayan ... 7la| Est. value, £9,224; est. cost, £4,054. Govt. Stks. and 
Southern Perak....... 594| Est. value, £7,531; est. cost, £3,220. India Loan ...... 210,453 .. + 80,3i0 
Sungei Besi ......... san 46 | Est. value, £6,015; est. cost, £4,288. Investment in sub- 
Sungei Kinta .............. 30 ss sidiaries.......... 754... + 2% 
Sungei Way ............0. 343| Est. valne, £3,850; est. cost. £2,000. SE vdsuasssseweee 19,693 .. — 252 
OS 417) Est. value, £5,367; est. cost, £1,855. Preliminary exs, .. 11,516 .. — 1516 
Teja Malaya .............- 23%| Est. value, £4,690; est. cost, £1,814. Underwriting com.. 9,147..— 9]4% 
DEED cb6hGbectsccnceessos 42 | Ect. value, £5,075; est. costs, £2,160. Inauguration exs... 6,043 ..— 246 
Tekka-Taiping ...........- 42 | Est. value, £5,110; est. costs, £2,550. Profit and loss...... nil .. — 17 
Tongksh Harbour ........ 7 os 
GEER Sap bb bchccecccnescee 62 | Est. value, £8, 3 e-t. cost, £5,322. Total ....cc.0. 643,001 ee + 48,203 Total ........ «+ 643,001 .. + 48,203 
Co Pr. 
Bwana M’Kubwa +: eecceees 567 | Copper oxide, equivalent to 436 tons refined WARDLE AND DAVENPORT, LIMITED. 
copper. J 
PRI Rica dessscescouse 1 ncentrates, containing 559 tons copper. une 50, 1928, 
oe on oe , . - LIABILITIES, Compared ASSETS, Compared 
Blackhill........... oenecee 22,708 ‘ with June with June 
Chinese Engineering ...... 59,000 | Sold during week ended Aug. 25th. Amount, 30, 1927. Amount. 30, 197/. 
Coalbrook ..............++ 28,632 sa £ £ £ é 
DINO... oo. nccteccncn uae 42,260 Pref. shares........ 60,000 .. ee Properties & plant 272,036 .. + 4.1 
cn itivemupansaauecd 43,787 oa Ordinary shares .... 345,000 .. oe Stocks............+5 83,618 .. + 162! 
Natal Navigation.......... | 99,358 ee 44% deb. stock .... 33,360..— 460|Debtors and bills 0 
South African ......... e++| 71,216 oe Creditors .......... 123,479 .. + 32,429| receivable........ 141,930 .. + 3755 
Tweefontein, Limited...... 73,476 a Unclaimed divs. .... a 97|Cash & investments 300,730 .. — 43 
Vereeniging Estates ......|263,022 6 Reserve fund ...... 135,069... + 6 
THREES ob dnckkoccstcds cos 76,399 | Coal sales; 9,140 tons coke sales. Investment reserve 6,256 .. - 
Diamonds. Profit and loss...... 93,053 .. — 23,035 
GD nccscnccssccesencces Se 6,337 carats, —_—_—_  —_—— — at 
New Vaal River ....... eee ee 1,287 carats, realising £9,309. Total Ceeeeerres 798,314 oo + 9,200 Total ....ccceee 798,314 o t 6, 
Tanganyika ............+- +» | 2,470 carats. 
West African ..........000. ee 11,000 carats. 
Miscellaneous. 
Rhodesian Broken Hill.... 931 | Zinc; 407 tons lead, 
Rhodesian Corporation....| .. £1,738 profit, 


Reports and Notices. 


Baring Brothers and Co., Limited, notify that the transfer books 
of the Commercial Cable Company sterling 4 per cent. 500-yes! 
debenture stock will be closed from the 22nd to the 2gth nee 
both days inclusive, for the preparation of the warrants for t 
interest due October 1, 1928. ie on 

The directors of the Midland Bank, Limited, have the oo 
to announce that they have-elected Mr Bernard Dudley +! 
Docker, J.P., to a seat on their board. 4 Cos 

We are informed that Messrs Bolckow, Vaughan an’ ) | 
Limited, received an order from the Birkenhead ee ve 
150 tons of B.S.S. No. 8 high silicon tramway rails an 
plates. : rtnet 

Sir John William Anderson Bell has been admitted a Pt a 
of Messrs Gray, Dawes and Co., merchants and bankers, 
Leadenhall street, E.C. 3, as from September 1st. 


Mounr Lyett Mnune anp Rattway Company, Liurrep.—During the four 
weekly period ended August 15th the mill treated 9,036 tons of ore, producing 
2,042 tons of concentrates. 

SuLpHipe Corporation, Limtrep.—During the four weeks ending August 25, 
1928, 10,775 tons of Central Mine Ore, together with 1,347 tons of slimes were 
milled at the Cencral Mine, producing 2,145 tons of leady eoncentrates (including 
79 tens érom the de-leading plant) which assayed 54 ozs. silver, 65 per cent. 
lead, together with 3.08] tonszinc concentrates assaying 7 ozs. silver, 4 per cent, 
lead and 50 per cent. zinc ton, and 172 tons special slimes, assaying 8 ozs 
silver, 12 per cent. lead and 5 per cent. zinc per ton. 

TraNsvaaL Workine Prorit.—The total estimated working profit of the gold 
mines of the Transvaal for the month of July, 1928, amounted to :— Witwaters- 
rand, £1,048,432; outside districts, £51,652; total, £1,109,084. The estimated 
working profit in June, 1928, was:—Witwatersrand, £1,038,851 ; outside districts, 
£46,829: total, 21,085,680. 





SUMMARY OF BALANCE-SHEETS. 


COMMERCIAL BANKING COMPANY OF SYDNEY, LIMITED. 
(With which is amalgated the Bank of Victoria, Limited.) 


: re 

June 30, 1928. The directors of Norwich Union Life Insurance ae ot 

GIABILITIES. Compared ASSETS, Compared | elected Mr G. R. R. Colman, who is a director of ——, * socisll 

. win ture | Colman, Limited, to fill the vacancy on the board of the s®' 

a ae on "g | | Occasioned by the death of Sir George Chamberlin. ks of Messts 

Capital, paid up.. 4,739,012 .. + 28,600 |Cash ....,..... 8,906,256 .. —1,550,434| Mr J. F. Innes, the manager at the Vulcan nae a directo! 
Beserve +++ 3,950,000 .. + 100,000 |Moneyatcall .. 885,000 .. — 155,000 | John Hetherington and Sons, Limited, has been elect 

Notes in circula- Short dated Trea- in place of Mr F is Tavlor, recently deceased. $- 

UD sccoccases 14,244..—  133| sury Bills .... 2,795,000 .. 41,660,000 | ‘7 piace of Mr Francis taylor, | : ice has been tra? 

Bills in circuia- Brit. @ Australian The head office of the Cornhill Publicity Service pdoa 

tion.......... 2,149,049 -- 371,130 Govt. stocks 


an to Warnford court, Throgmorton street. Telephone, Lo ; 
. : ders 

At the first extraordinary general meeting of an y 

the Hampden Cloncurry Copper Mines, Limited, the com 

ber 3rd, the resolution for the voluntary winding- fiquidator was 

pany and the appointment of Mr E. H. Shackell as 

carried unanimously. 


& 
ther securities 6,576,852 .. +1,358,780 
ities .-...-51,894,699 .. + 585,631 | Bills receivable. 6.041444... +” 39,403 
Profit and loss .. 477,167 .. + 40,164 | Notes and bills.. 375,691 .. — 455,759 
Bills discounted, ows 4 
Premises ........ 1,357,144 .. — 67596 


‘Botal ........6h154171 .. + 582,982 | ‘Total........63,154,171 .. + 582,058 
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Hotels, Restaurants, &c. 
12,059 
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SUMMARY OP COMPANY PROFIT AND LOSS ACCOUNTS. 

















Nes 
Profit 
perioa |palnnce| After ‘een a. Corre 
e from 3 Se Last 
Company. Ending. | Last wae of | able for Dividend. Carried to | Year, 
Account.) Deben- “ 1 Pretce. Reserve, | Balance 
ture bution, f “| Ordinary. Deprecia- | Forward. { Net | Divi- 
FR TOE RE | Interest.) |Amount.| Amount. | Rate. tion, &e. | |, Profit. | dend, 
aie eae Commerce ..| June 30 26, 664 216 741 243 405 at adel el: a ek oe 
Australian Bank 0 ns "anal ‘ | 76,640, 8 40,000, 26,765) 218, 
Commercial Banking Co.of Sydney] June 30 oe 655,243} 713,427) | 473212 10 175,09 65.215|| 556 705 10 
reweries. , 
Dailuaine-Talisker Distilleries ..j June30 | 21,009 25,361 46,370), 4,175, 21,393 25 20,802) 25,464/ 25 
eee. June30| 2,335 31,547 33,882 | |6P.0 | | | (6P.0 
rt Dry Docks ........) /une 335 ’ -- =| 24,150427 O04) 0. 
Mountstuart Dry | | 5016 Der 9,752) 23,331)/Sh 
| 


Smedley’s Hydropathic..........| July 31 9,952 
* iron, Coal, and Steel. 


22,011) 1,125, 7,500 124+ —7,000 6,386) 11,610] 123+ 





Wm. Roberts (Tipton) ........-.| Mar. 31 2,456 1,853: 4,309 1,680) _ . 2.629] 1704. 
Rubber, &c. | | ’ e 
Kawie (Java) eeceeeecce eeereccece Mar. 31 16,212 14,4 50,672) ea 11,250! 15 5,126 14,296 | 41,344 35 
Other Companies. | 
Eastwoods Cement.......- coos] Mar. 31 2,255, 8,866 11,121) .. sete SE yt . 11,121| 16021 .. 
Eastwoods oe eheseuncee oa ao = i : eal aan {23s ae ce eo 7 2'332| ” a“ 
Eastwoods, Limited ......++.. oe r. ,195) , 8, 10,500! 45,000; 15 20,000 12'902 * 
Imperial Airways .......e-.++e| Mar. 31 |Dr24,171|  72,567/ 48,396] | 5 20,664 4'o50l San 4.20 
Wardle and Davenport ....+e+e--' June30 | 42,438 _—64,265! _106,703| _3,300'_—51,750| 15+ | 15, 36,653! 96,311! %20+ 
t Tax free. aaa et reeennea ne e mies 








BANKS. 


AUSTRALIAN BANK OF COMMERCE, LIMITED.—The balance of 
profit and loss for the year ended June 30, 1928, is £276,724, 
against £277,286 for previous year, less graduated land and 
income taxes for the year, £59,983, making profit for the year 
£216,714, against £218,067. The following appropriations have 
been made :—Transfer to reserve fund £40,000, against £50,000 in 
preceding year; ordinary dividend is again 8 per cent., absorb- 
ing £176,640, against £157,827. To be carried forward £26,765, 
against £26,663. By the payment of final instalments of 
£13,760 10s on capital account, due on July 1, 1927, in connec- 
tion with the issue of new shares, the bank’s capital has now 
been increased to £2,208,000. Similarly £6,880, due on premium 
account, has been added to reserve fund; which with £40,000 
how appropriated from profits as above, raises that fund to 
41,046,880. During the year a branch of the bank, known as 

Exchange Branch,” was opened at 61 Pitt street, Sydney; 
Darlington Point Receiving Office was converted into a branch; and 
the Pambula branch and the Woollahra Receiving Office were 
withdrawn. The balance sheet is summarised in another column. 
DS 
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and his car 


What Hire Purchase means to him 


ANY Professional men defer purchase 

pin a .. pure ae of a 

Ty simple but sound principle; that of 
Hire Purchase. = 
Fully 50 per cent. of the cars on the road 
to-day are purchased out-of-income, and 
many of our greatest authorities on econo- 
mics have stated that this method is sound. 
Here is a system of hire purchase which 
will make a special appeal to the shrewd 
Professional man. It has been carefully 
developed over a number of years, and 
to-day offers the soundest and most 
generous terms in the country. 

EXAMPLE; 

A Popular Saloon Car costing £135 

First payment sca «. £35 

18 monthly payments of ... £6. 2s. . 6d. 
We shall be pleased to send you further details. 


MOTOR 
CREDIT SERVICES 
LIMITED. 


2, Dean Farrar St., Westminster, S.W.1 
Phone: VICTORIA 6000 
Branches throughout the country. 


| The Professional man 
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COMMERCIAL BANKING COMPANY OF SYDNEY, LIMITED.—The 
profit for year ended June 30, 1928, is £653,243, against £556,705 
for preceding year. The balance at credit of profit and loss 
account, after adding the amount brought forward and deducting 
interim dividend at the rate of 10 per cent. per annum, paid on 
January 24, 1928, rebate on current bills and accrued interest on 
fixed deposits, reducing premises account, paying land, income, 
and other taxes, and providing for bad and doubtful debts, 
amounts to £477,165, against £437,002 for preceding year, out of 
which the directors recommend the following appropriations—‘lo 
payment of a dividend for the past half-year at the rate of 10 per 
cent. per annum, £236,950; to transfer to reserve fund (making 
it £4,075,000), £125,000; to transfer to bank premises account, 
£50,000; to balance carried forward, £65,215. During the year 
branches of the bank have been established at 114 Castlereagh 
street (Sydney), Eastwood and Rose Bay, in New South Wales; at 
Bordertown, Millicent, Mt. Cambier, and Naracoorte, in South 
Australia; and at Footscray in Victoria. The branch at 69 King 
William street, London, was closed on November 1oth last, the 
business being transferred to the branch at 18 Birchin lane. The 
balance-sheet is summarised in another column. 


MISCELLANEOUS. 


UNITED DRAPERY STORES, LIMITED.—In view of a substantial 
increase in profits shown by the half-yearly accounts of the asso- 
ciated companies as compared with the corresponding period last 
year, the board of directors has resolved to declare an interim 
dividend of'1s per share (5 per cent. actual), less tax, on the 
ordinary shares of the company, payable on September 15th. The 
company has recently completed the acquisition of the business. 
of Messrs Edward Evans Limited, of Nos 145 to 151 King street, 
Hammersmith, and Messrs Walker and Penistans, Limited, 
who recently opened a new branch in Kensington, are in the pro- 
cess of acquiring a further important branch in London. 





Conunercial Reports. 








THE CORN TRADE. 
Mark Lane, Tharsday Evening. 


Harvesting operations are being completed under ideal climatic 
conditions, and cereal crops have mostly been secured in excel- 
lent condition. Threshings of wheat furnish samples of high 
milling quality, but business proceeded quietly as buyers are not 
disposed to operate freely in view of the general position. Al- 
though fair sales are reported from North America to Con- 
tinental and Mediterranean countries direct, business in floating 
and forward cargoes here is almost at a standstill, the tendency 
being weak owing to favourable harvesting weather and fore- 
casts of large yields both in Canada and the United States. 
Feeding stuffs are also easier in sympathy with wheat and pres- 
sure to sell La Plata maize. A steamer of Plate maize afloat sold 
358 gd per 480 lbs, c.i.f. Wheat. Quiet and tendency easier. 
No. 2 Northern Manitoba ex-ship 47s 3d, No. 3 ditto 448 _9d,. 
Vancouver 458, No. 4 ditto 43s 6d, Atlantic 43s od, No. § ditte 
41s 3d, No. 6 Vancouver 38s 9d, new crop Manitoba October- 
November, No. 1 48s, No. 2 478, No. 3 458 ex-ship, Rosafe 624 Ibs. 
ex-ship to arrive 44s 6d, Australian ex-ship 47S per 496 Ibs. 
English new 8s 10d to 9s 2d per 112 Ibs, Flour quiet. London 
standard grade 378, town whites 38s, patents 398 to 40s per 
sack delivered in the Home Counties, with 6d to 1s per sack less 
for deliveries in the London districts. Of imported, Manitoba 
patents range from 358 to 378, Minneapolis 36s to 378, Australian. 
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338 6d to 348 6d ex-store. On c.i.f. terms Manitoba top patents 
September quoted 33s 6d to 34s 6d, export ditto 31s 6d to 32s 6d, 
Ontario winter patents 35s to 36s, Australian 32s 6d to 33s per 
280 Ibs. Maize. Weaker forward. Plate landed 38s od, ditto 
ex-ship 378 to 37s 6d as to position, September-October 37s, 
October-November 378 3d, November-December 37s 6d per 480 
Ibs. Yellow maize meal £10 108 ex-wharf, white African ex-ship 
to arrive {£9, yellow ditto, £8 17s 6d per ton. Barley, dull. 
Californian ex-store 42s 6d to 60s, Oregon 59s, Chilian Chevalier 
58s to 65s, Australian 56s, Smyrna 44s to sos per 448 Ibs, Algerian- 
Tunisian ex-ship 33s, Persian ex-ship 30s 6d, No. 3 Canadian 
Western ex-ship 34s 9d, No. 2 Federal American 30s to 31S per 
400 Ibs, English new 138 to 16s 3d per 112 lbs. Oats, quieter. 
La Plata 27s od, black Plate 26s od, No. 2 Canadian Western 
32s, No 3 ditto, 29s 3d, No. 2 Canadian feed 28s, mixed Canadian 
feed 238, Chilian Tawny 28s od, ditto white 32s to 34s, German 
29s, all landed, per 320 Ibs, English new black and grey 8s 4d 
to 9s, white 8s 8d to gs 4d per 112 Ibs. 


COMPARATIVE AYERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 
during the harvest years 1928-29, 1927-28, 1926-27, 1925-26 :— 


| 


! 
1928-1929. 1927-1928. 1926.1927 1925.1926 














Estimated sales of home-grown wheat— Owts. Cwts. | Cwts. Owrs 

1 week to September 1 ....... paauenens 92,404 | 75,184 288,467 | 265,759 

Average price of English wheat per se a edj{ s4 s a 
MEy seuhhiubb bt teeichsebabapabenes 9 5 21/! 19g ll 8 





The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the t two weeks, and for the 
corresponding week in each of the years from 1924 to 1927 :— 





Quantities Sop. AVERAGE PRICE PER Cwr, 


Weeks Ended | meee teas. oa ; ae 
| Wheas, | Barley. | Oats, Wheat. | Barley. | Oats. 
1928, Cwrs, Cwrs, Owts. ea ea sd 
Aug. 25 ..... 80 132 122,300 51024 99 14 0 9 4 
Sept. 1 ...... 92,404 209,912 67,541 9 5 141 9 3 
Aug. 30, 1924.. 53,769 103,947 48,505 12 2 14 8 91 
Aug. 29, 1935.. 249 432 74.987 62,660 1ls7 14 6 9 8 
Sept. 4, 1926 288.467 67.266 58,100 ll 9 12 9 8 8 
Sept. 3, 1927 75,184 34,688 32,310 12 1 1441 9 7 


AMERICAN WHEAT MARKETS. 
Bullish foreign crop advices and rumours of export buying 
were responsible for an advance in prices in the early part of the 
week. A reaction occurred later, however, increased activity of 
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BANKER AND CUSTOMER 
By S. Evelyn Thomas, B.Com. 
“A very comprehensive and up-to-date 


exposition of the principles and practice 
of banking as conducted in this country.” 


—Bankers’ Magazine. 
Invaluable to the practical bankman, 
as well as to students preparing for 


banking examinations. 720 +- xii 
pages; bound in cloth 12s. 6d. 
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[bound in cloth ~ 10s. 6d. 


From all Booksellers and 
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Kern House, 36-38, Kingsway, London, W.C.2. 
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Visible supplies of wheat in Canada at 20,395,000 bushels choy 
a decrease of 3,417,000 bushels as compared with the PTevioys 


figures. Supplies a year ago stood at 17 


9997,000 bushels, 





COAL. 





Our Cardiff correspondent writes :—The position on the Cardi 
coal market remains practically unchanged. Contractors both { 
the inland and the export markets are negotiating with th 
collieries for supplies over next year, and in regard to this busines 
there is a disposition on the part of the collieries to ask {: 


om IN, 


prices slightly in excess of the present minimum schedule; by 
the volume of new current business is very small, and in many 


cases pits have been losing time. 
hanging fire. The task of adjusting pric 


The marketing scheme is sti] 


es to meet the demands 


of certain colliery companies who have found that their interests 


Lave been adversely affected by the origi 
one of considerable difficulty, but it is sti 


nal schedule is proving 
Il hoped that an accep. 


able arrangement will be reached concerning an amended classif. 
cation. The supply of shipping has recently been unsatisfactory and 
a large number of berths at the various docks have been idle. The 


following are the current minimum prices 
tion :—Best Admiralties, 19s 3d to 19s 6d 


for the leading descrip. 


; Seconds 198 to 1098 34; 


best drys, 18s to 18s 6d; Black Veins, 17s 6d to 17s od; Westen 


Valleys, 178; Eastern Valleys, 16s 74d to 
12s 6d to 128 9d; cargo smalls, 11s 6d 


178; best small steams, 
to 128; coking smalls, 


t2s 6d to 12s 9d; anthracite, best large, 335 to 35s 6d; Red Vein, 
large, 20s 6d to 25s; machine-made cobbles, gos to 42s 6d; French 
nuts, 41s to 438 6d; stove nuts, 38s to 41s; rubbly culm, us i 
to 11s 9d; foundry coke, 27s 6d to 36s; patent fuel, 20s 6d to 


228; pitwood, ex-ship, 28s 9d to 29s. 





Our Glasgow correspondent writes :—Outputs are moving fairly 
readily on old contracts, but new business is slow to mature, and 
with apparently no definite programme yet decided upon as re 
gards the reopening of pits the outlook is uncertain. Meanwhik, 
washed nuts remain in good demand at firm prices, while rount 


coal is about steady. 


Shipment prices (f.o.b. district ports):—- 


Lanarkshire.—Ell best, 14s 6d; splint best, 17s; splint second, 
168; navigation, 16s 6d; navigation second, 15s; steam, 138 94; 


pearls, 118; dross, 9s 6d to 1os. 
first-class steam, 12s 6d; 
doubles, 13s 3d to 13s 6d; singles, 12s 6d; 
Lothians.—Prime steam, 12s 3d to 


11s 3d. 





which cause irritation and loss to certain 
the South Yorkshire pits is still being 


appointing. 
command from 14s 9d to 15s per ton. 
at 12s 6d at ovens. 





traders are beginning to prepare for the 
usually makes itself felt in September. 


however, business in British iron and 


quote very extended dates for delivery. 
Continental quotations British buyers 
orders. Nevertheless, reports from the 


tonnage of orders already on their books 


and there is a firmer tendency 





12s 6d; 
118 9d; trebles, 148; doubles, 138 6d; singles, 12s 6d; pearl, 


expand, some of it for forward delivery. 
being transacted on a hand-to-mouth basis. 
the Continental markets appears to have become 
a number of steel makers have withdrawn from the 
have shown further advances, although at the present level 


the demand from the home markets, plus a 
buisness, is sufficient to satisfy the works in 3 


Hartley, 16s 6d; trebles, 13s 3d; doubles, 135; singles, 125 34; 
Fife.—Screened navigation, 1's; 
third-class steam, 


11s; trebles, 145; 
pearls, 11s 3d to 15 64. 
secondary steam, 


Our Sheffield correspondent writes :—While demand for fuel 8 
developing, the working of the selling scheme reveals weakness 


Production a 
Demand for 


interests. 
curtailed. 


domestic coal, the price of which has been advanced 28, is ds 
Prime qualities, however, sell freely. Best steam 
Blast furnace coke is im 





TRON AND STEEL. 


We extract the following from the weekly report of the Londot 
Iron and Steel Exchange :—There are already indications thé 


autumn demand, whit 
Inquiry is beginning © 
For the most pat 
steed materials is 
The position 
stronger, 42 
market - 
ri 
re the 
are chary of plailt 
Continent indicate ™ 
fairly active ex? 
view of the hea‘! 


In some cases 


. These 


led to the diversion of a considerable volume of orders to 
British manufacturers, particularly in the : howeve! 
As the home makers are able to give prompt delivery, tities 
the tendency of buyers is to limit their business 
as will meet their immediate requirements. 
steel departments of the British works continue 
in the quotations. 
steel department the demand in the home market 
cipally from the constructional engineers, althoug 
has been a fair amount of inquiry from stoc 


re-rolling brat 
to such quan! 
The semi-finis 
to be fairly bus!, 
In the finish?” 
has been pr 
h latterly ther 
1S. 


*.00. — Pig - iron. 

Our Middlesbrough correspondent writes: li Pigs this 

There appears to be a distinctly better fee _s and sted 

district as regards the prospects of the MU’ jing 
trade. More business is passing.  Clevelan 
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firm on the basis of 66s for No. 3 G.M.B. As re- 
gards East Coast hematite, the position is better, and sales have 
been reported both for home and export. The price has 
hardened to 69s and 708, and stocks are being reduced. Makers, 
however, State that even at this slightly increased price they 
are still losing several shillings a ton on their production. Iron 
Qre-—The iron ore market is very quiet, and the price of best 
rubio is firm at 22s 6d per ton. It is too soon after the settle- 
ment of the Swedish strike for increased deliveries to arrive and 
ossibly affect the market. Durham blast furnace coke is freely 
ofered at 178 6d per ton. With regard to manufactured iron 
and steel, the prospects are reported to be distinctly better. More 
orders have been received by the works in the last few days, and 
the outlook is much more hopeful. Moreover, with the recent rise 
in Continental prices, this competition is not nearly so severe. In 
the meantime, prices remain unaltered, and are on the following 
basis: Steel ship plates, £8 7s 6d; steel ship angles, £7 17s 6d; 
iron bars, £10 58; steel rails, £8 10s. 


quoted 
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Our Sheffield correspondent writes:—The tone in local industry 
js somewhat brighter, but there is no sign at present of any 
upward movement of buying, and the depression previously ex- 
nerienced continues. There is an increasing demand for the 
lower grades of mild steéi in Which Continental competition has 
siackened, and prices are firm. On the other hand, the best acid 
wualities are neglected. In fact, the output lately has beer the 
lowest for a good many years. The largest of the local heavy steel 
works has been rather busy lately, and the continuous bar mill 
f United Strip and Bar Mills, Limited, turned out a record last 
eek of 3,500 tons. The steel production of the United Steel 
Company’s group of works now average from 10,000 to 12,000 
tons of ingots per week, most of it basic. Rolling mills and forges 
working for the trade are running short time, there being a 
marked absence of bulk orders. There is much unremunerative 
perating in both the light and heavy steel branches. Pig-iron 
prices are steady and here and there one hears of more liberal 
purchases. Business in cutlery and plate has began to pick 
up, and a steady expansion until December is probable. The 
output is large, but only a proportion of the makers are earning 
profits, as the demand is more and more for cheap and medium 
goods. Overseas trade in these sections is good. The same may 
be said of home tools. As regards the home market, there is 
ackness among makers of saws, files, edge and farm tools. 














International 
Banking Transactions 

















Commercial Letters of Credit 
Collections Foreign Exchange 
Bullion and Currency 












Paut M. Warsurc’ F. Assot GoopHue 
Chairman President 












$——+ 


















London Representative 


4 Adams Court, Old Broad St., 
London, E. C. 2 













Our Glasgow correspondent writes:—The pig-iron market 
hows a little more liveliness this week, both inquiries and orders 
being more numerous. [Prices remain firm. During the past week 
everal orders have been placed with shipyards on the Clyde, and 
ngineering works and locomotive builders’ in the Glasgow district 
have secured considerable contracts. In the heavy steel trades 
manufacturers are finding business easier, partly, no doubt, on 
count of the increased activity in the shipbuilding and engineer 
ng establishments, but also on account of the increased prices 
bf Continental material, combined with the impossibility of getting 
prompt delivery and uncertainty as to all delivery dates from 
ontinental works. In the sheef trade, both black and galvanised, 
he position is maintained, works being fully employed and order 
books well filled. Recent quotations show a slight advance. 




























ANTIMONY quiet. English regulus quoted £59 10s to £60. China 
ditto, spot, £39, September-October £37 10s to £38 ton, c.i.f. 

ALUMINIUM steady. Home delivery, ingots and bars, £95 10s ton. 

WoLFRAM.—Straits quality quoted 15s 9d to 16s per unit, c.i.f. 


QUICKSILVER firm. Spot quoted £23 10s per bottle. 
Tin Prates steady. I.C. coke, prompt and forward, 18s to 18s 3d 


per box, f.o.b. Swansea. 

























Our Cardiff correspondent writes :—The South Wales tinplate 









es 
at market remained very steady during the past week, and there 
f cae — AS gers for substantial orders of tin plates, particu- 
. ‘ry trom the packing houses of South America. There has also 

een a fairly active demand for inland consumption, and prices THE OOTTON TRADE. 
2 have been firmly maintained at from 18s to 18s 3d per basis box 





‘ork’s port. Galvanised sheets are steady at £13 10s per ton, 
nd tinplate bars at £6 for the local commodity and at from 
‘5 108 to {5 128 6d for Belgian and French bars. Negotiations 
re In progress for the arrangement of an agreement between 
ae ales and American tinplate manufacturers for the distribu- 
op. overseas trade on the basis of existing ratios with a view 
hat 7 oon of wasteful price cutting. It is understood 
a the arrangement is completed it will secure the European 
mee against any competition ffom the United States, and the 
“crican manufacturers against British competition in some of 
South American markets. 






LIVERPOOL, Sept. 5, 1928. 


We have experienced idle markets during the week under 
review, and the tendency has been towards slightly lower prices. 
Operators are disinclined to commit themselves on either side, 
in view of the U.S. Government crop estimate to be published on 
Saturday next. Although rumours of weevil damage keep coming 
forward, not unfavourable weather news and some hedge selling 
have tended to depress prices. Spot sales for the 3oth ult. to 
sth instant (inclusive) are 32,000 bales, of which 18,160 are 
American, 1,750 Brazilian, 5,250 Peruvian, 2,400 Egyptian, 
2,590 African, 1,010 East Indian, and 840 sundries. Imports 
for the same period are 29,842 bales, of which 11,604 bales are 
American, 3,761 Brazil, 5,000 Peru, 9,072 Egyptian and 405 
African. Quotations to-day are :—American middling 10.52d, 
Egyptian sakel 19.05d, Egyptian uppers 12.654, Brazil fair 10.72d, 
Peru G.F. mod-rough 11.30d, Peru G.F. smooth 11.474, West 
African middiing 10.324, and East African G.F. 13-40d. 
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OTHER METALS. 
Seen firm tone prevailed in the standard market, sellers being 
nquir inne in face of higher Eastern advices and a fair general 
a _ ough dealings disclosed slight irregularity at times, and 
reek en di easier. Stocks in London and Liverpool warehouses for 
ons at oar September 1st totalled 1,619 tons, compared with 1,343 
ugust ame, lume, last year, while total visible supplies at the end of 
aa de Sonate to £8456 tons. Standard cash sold at £214 to 
sales in the E three months at £210 5s to £208 10s and £209 5s. 
ms,  #St were reported at £215 to £212 108 per ton, c.i.f. 


Co . 
: regular eames was somewhat restricted, and prices slightly 
| pressing , os fairly steady on balance, as sellers refrained from 
Months £6 andard cash sold at £62 158 to £62 17s 6d, three 
) Leap Yao 13,380 £63 8s od and £63 78 6d. 
Sier on one Supported, and after a firm interval closed 
22 63 3d t y offerings. Good soft foreign pig, September, sold 
22 $8 and » £22 a and £22 38 od, October £22 28 6d to 
£22 18 3d, November {22 18 3d to £22 2s 6d and 
ber £22 1s 3d to £21 17s 6d. 











MANCHESTER, Sept. 5, 1928, 


The raw cotton situation has continued to dominate the Man- 
chester market, and the near approach of the next Bureau report on 
the American cotton crop has been the chief factor which has con- 
tributed to the lethargy of buyers. Spimfiérs and manufacturers 
have reported an unsatisfactory week. There has been a further 
shrinkage in the amount of cloth business offering, and no trans- 
actions of weight have been mentioned. Buyers have been in no 
hurry to operate for the course of prices in the immediate future 
nas been too uncertain te purchase with confidence. Only a sort- 
ing up cloth trade fias been done chiefly for India. China and 
the remaining minor outlets have only given trifling support, 
American yarn quotations have been irregular. Weak selling in 
i : this section is still prevalent. The turnover in Egyptian numbers 
in fair request at full to firmer rates. September sold | has not been important. It is still expected that business in yarn 

24 168 3d, October £24 178 6d, November £24 178 6d, ! and cloth wil) broadepy iowatds the end ft the month. There 
*4 158 to £24 178 6d ton, are definite signs of shippers and meéfchants being prepared 
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meatworks dry salted being quoted at 1:sjd, and N.S. w ie 
153d. Latest cables from Chicago report the packer market a 
firm and strong, with 24} cents asked for best heavy packers. ° 
Tanners seem optimistic as to future business, though 
present merchants and consumers do not seem inclined to order 
much in bulk. The close proximity of the Shoe and Leather 
Fair may have something to do with this, as buyers now ysua 
wait for the function to test market conditions, and act accord, 
ingly. Meanwhile orders are frequent for small filling UP lines 
of light bends and offal at firm prices; in fact, some tanners pro, 
fess to have advanced rates for September and October delivery 
Repairing bends are in better demand, but there is a tendency 
toward the use of lower grades in many cases. Curriers are fairly 
well off for orders, and are sending out deliveries of semi-chrom 
wax, and russet butts, linings, &c., but complain of the difficult, 



























































to operate at an early date provided that no serious price dis- 
turbance takes place as a result of the next Bureau report. 


Comparative Statement of the Cotton Trade. 
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— er in making a profit at current prices of rough kips. Black glac 
33-in. Printers, 116 yds, 16 by 16, 33's and is moving off well, patent being a good second, whilst box and 
36 yaa 19 by aa willow leathers are selling in small lots at very firm prices. Th 
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THE WOOL TRADE. 


Our Bradford correspondent writes:—Sydney cables are 
couched in somewhat stronger language, and stress the point 
that there is more active buying, particularly by Japan and 
Russia, but there does not seem to be any increased keenness on 
the part of France, Bradford, or the United States to operate. 
These countries undoubtedly lack the incentive required to promote 
active operations at any selling centre, and we do not think 
there is going to be any undue haste on the part of importers 
to buy heavily on forward account. It is significant that condi- 
tions to-day. are just the opposite to what they were a year 
ago, there being no anticipaion of any shortage, and certainly 
mills are running less hours than a year ago, consequently users 
are lying low in the hope of obtaining still cheaper wool. It 
was mentioned on ’Change last Monday that average 64’s tops 
could be bought for December and later delivery at 4s 1d, and pro- 
bably this price has been taken. Limits in Sydney last week 
at about 1d more found wool obtainable, and we do not think 
Bradford at the moment is in any humour for increasing its 
limits. There are a large numbez of wool sorters out of work, and 
the amount of standing machinery in the woolcombing sectiou 
is uncomfortably large, but the time is approaching when the 
new spring orders will have to be placed, and this should 
bring about a larger consumption and an increase in running 
machinery. 


shoe section is improving, but there is still a good deal of up. 
employment in the shoe trade centres. 








VEGETABLE OILS AND OILSEEDS. 


Very quiet conditions rule, with a marked lack of buying interes 
in practically all sections. Linseed oil, however, is fully steady and 
has advanced to £28 5s per ton, naked, for delivery to the end 
of the year, but demand from consumers is almost negligible 
Cotton oils have been in fair request, and are steady, crude 
Egyptian offering at £30, with technical refined again quoted 
£33, and common edible £33 10s, ex Hull. Other seed oils are 
nominally unchanged. 

In the oilseed section linseed offers freely, but very few trans. 
actions have been put through on English account. Current valu 
of Plate is nominally £15 5s, spot and all positions to October. 
November, Calcutta to London, is around £17 108, spot and 
shipment. The quantity of linseed afloat for Europe is 147,70 
tons, or 8,800 tons less than in the preceding week. Shipments are 
at a fair level. Cottonseed has been subject to speculative atten- 
tion, and values have been erratic. New crop Egyptian (black) 
is now quoted around £9 17s 6d for October-January loading. 
Oil cakes are a slow trade, with prices tending easier. The usual 
autumn demand has not made itself felt yet. 








OVERSEAS PRODUOE. 


FOOD, BEVERAGES, &c, 

SUGAR.—Generally quiet conditions continue in this market, bat 
at a decline of 3d a fair amount of business was conc!uded in British 
refined. Tateand Lyle's cubes, now, 28s 103d to 298 43d; T.L., alo 
No. 2 and London granulated, 26s 3d; ditto month, forward, 26s yf: 
yellow crystals, spot, 248 9d; A caster, 308; B ditto, 28s id L. 
granulated sold, 25s 74d; Dutch J, 258 74d; white Maurits, 
248 19d to 248 3d. Colwick, Kidderminster, ready a tem 

es 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

The event of the week is undoubtedly Colonel Willey’s strong 
indictment of the serious miscalculation that obtained in Australia 
regarding the clip of 1927-28. As estimated shortage of 300,000 
bales finally resulted in a lessened production of only 39,500 
bales. The charge made by the leading Bradford woolman is 
serious, and must be looked at squarely. At the same time the 
difficulty of estimating a clip many months ahead must be 
apparent to any level-headed business man. No doubt the 
estimate was made in all seriousness; we have never known any 
occasion when there has been any deliberate attempt made in 
Australia or elsewhere to deceive the consuming end of the in- 
dustry, and pastoral conditions similar to those of 1927-28 can 
easily make a difference of 200,000 bales. Instead of it being 
a source of recrimination, the fact of Australia having turned 
out a big clip during a partial drought should be cause for 
rejoincing and congratulation. Everybody sees Colonel Willey’s 
point, when he says that Australian pastoralists received last season 
£6,000,000 more than they were entitled to. That loss is now 
coming upon the trade of Great Britain and Europe, and un- 
doubtedly it is serious with trade as it is. 

Cables to hand this week from Australia report a rather 
better market. No doubt the public cables are making the most 
of the increasing buying of Japan and Russia, the result being 
that there is rather less irregularity. Still, we have reason for 
saying that wool can be picked up on the same basis as a week 
ago, and it is patent that prices are ruling to-day in harmony 
with the lowest point of last season. The question arises whether 
even to-day’s prices will satisfy either home or French buyers. 
We very much doubt it. Trade is certainly worse to-day in the 
countries named than for the past 25 years, and everybody seems 
to feel that nothing will revive trade like a period of comparatively 
cheap wool. 


nd 

ber-October, 25s 94; Cupar, October-December, 26s 3d; 
ditto, sold, 25s 9d. Home-grown, Cantley, &c., 258 94, 
factories. Czecho granulated, ready, nominally 148 3d; November. 
December, 138 3d, f.o.b., Hamburg. Dutch J, ready, sold, 145; 
November-December, quoted, 138 6d, f.0.b., Rotterdam. Polish 
crystals, ready, 138 9d; November-December, 13s, {.0.b., Dense 

hite Java to Eurepe and Calcutta slow, unaltered. Raws d 
Foreign 96 per cent. September-October to the U.K. quoted, 
118 44d; preferential, 15s 3d ; beet 88 cent., November-Decembe, 
118 3d, c.i.f. terms, White Terminal dull, December sold, 148; May, 
148 6d, cwt. Cuban receipts last week 61,160 tons, against 35.3 
last year; a ery 96,700, against 73,880; stocks, 828,390, i 
796,980. Stocks of raw sugar in the three chief ports of the 
Kingdom, «Ay ag ending aunt aah, amounted to 73,421 os 
compared wit .535 toms at same ast year. . 

COFFEE.—There is only a small off-take from the spot, but pn 
show no material ehange. Useful liquoring kinds maisly 9 
a. Kenya, bold, sold, 119s to 1348 6d; Colombian-Maragop'* 
I * 

0000A.—Market firmer, with rather more doing forward, ie 
closing quieter. Accra, F/F. Movenmur Janene, sold, 478 &® 
48s and 48s 6d, f.0.b. Terminal, October, sold, 518 6d eh 
i 518 3d to 528 od; March, 528 to 528 6d; May, 5 
2s 6d. , 
. TEBA.—Aboat 55,870 packages Indian were submitted to saci 
this week, Quite a healthy tone pervaded the room, and olen, 
were well at fall to rather dearer rates. Comet os 
medium descriptions mestly cleared at 3d per Ib advance, ioe 
high quotations were recorded for stand-out tippy parcels, a 
lots sold 38 113d to 48 33d. Ceylon sales totalled 24,450 package 
These constituted a more attactive selection, and a0 early a 
resulted. Prices for better medium teas, also fine, ad sabi 
34, low medium and clean common 3d to 4d dearer. Tee good 
ping orders were in evidence. Java and umatra auctions & reques- 
demand at firm to dearer prices. New season's China in st TT ondes 
Keemuns selling at 1s 11d to 28; fine Lapsang souchong, abe, agaist 
figures for last month as follows:—Imports, 45,077,808 340.910! 
45,278,235 last year; deliveries, 37,859,093, 98/05 * 
stocks remaining, 161,675,327, against 154.456. ot 1927+ se of the 

BICE.—Inactive and nominal as far as the Europea © spat 
commodity is concerned. S.Q. to Cuba, quoted 115 He ~ 
on c.i.f. _—_ ces have varied a good deal of late ° 
position of freightage. 

BEANS.—Rangoon haricots, spot, London, held for 19? 
October-November, London, cali November-December, a 
October-November, continent, 268 3d, c.i.f. Madagas# 
spot, 258 to 28s, sales going on, as to sample. 


ETE 
HIDE, LEATHER, AND ALLIED TRADES. 


_The hide position is steadily firming up again in man 
directions, although it is yet barely stab i. this country. At 
last week’s Bermondsey auctions, best ox made from tod to 10}d, 
seconds from 9}d to ofd per 1b. Provincial prices are a shade 
higher, and may be quoted at 10d to 1o$d for best selections. 
Best calfskins sold in Bermondsey from rofd to 163d, one or two 
classes dropping 4d to 4d. The outlook for foreign hides is im- 
proving, and as stocks are low in most countries, values are 
firming up again. Advances are quoted in the South American 
market, and Germany is reported to have been a buyer of Argen- 
tine fregorifics at about 113d. Since that, business has been 
0 at the higher figure of slightly over 12d. Sellers of dry 

ae Plate hides are holding out for quotations, and 18d is now 

— d for B.A. Americanos, with few offering. African hides 
: - Scarce, and holders firm in price, 18d to tod being asked 

or dry hides. Australian hides are also firmer, Queensland 
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yepas.—Mark t steady. Japanese, spot, London, 20s; 
Septem oa on * ; . et October, 20s 9d; October- 
es 208 6d; November- ber, 208 3d cwt, c.i.f., London. 
Demand limited for maples, s wi 
in demand and firmer, though slightly unsett 
ier oe continental absorption remains in force. Lam- 
August-October, sold, 1s 2jdto 1s 23d and 1s 24d; October- 
‘aber, 19 29d to 18 29d; Muntok, August-October, 18 gid; 
December, 13 94d. Fair off-take of spot lots at full prices. 
tle se with Zanzibar, October-December, quoted rogd ; spot, 
as d Pimento, spot, rod per Ib, and August-October steamer, 
pee a sold, 88s per cwt., c.if. Sago flour, also the position of 
tapioca, quiet, unaltered. Dutch farina, 148, f.o.b. African ginger, 


_ ts: Stocks small, and market steady. 
re noted 4 to ear: Amalias, 508 6d; Gulf, 528; Vostizza, 
to New crop attracts good attention and prices firm. 
iitanas 9 Smyrna dull. Common to medium, 373 to 558; good to 
fice, 568 to 628; Cretan, 488 to sos; Greek sell at = $38; 
Australian in better request at 458 to 56s, as to quality: Californ > 
bleached, 38s to 478; Cape, bleached, 46s to 55s; unbleached, 38s. 
to 4§8. "Raisins quiet. Valencia, quarter boxes, 33s; Australian 





COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each departmens 














LONDON, oa Galle Okina an P “eal ' 
COCOA: grown, Bengal. oocccce nom 
ees a a s a Madras, Le ieeamened an 6 0 . 
Telaldad .....0..per cowl 68 8 74 0 Gambier, block ...0.0000+ 32 6 0 
Grenada eoecece eceeecocer 63 0 68 ® Cuteh, ord, to fair eeeore nom 
@eylon, PatlOD 0000. 2 os 5 DYBW oan . 
Deal tneeccsccss22222 63 0 68 @ | Brasll.;....:-...per ton com 
OSFFEE— British growa, Lima Woods.cssccsss. nom 
Riniia, Gnc'ord gacaslain 0 180 9 ——- = 
Do good to fine........162 9 168 — ene. ae 
Coste Rica, ord. to mid..110 0 150 0 | . Meee : nem 
Good to Gme ..........165 0 183 0 Bapang Ceylon .......... vom 

—e 0 125 0 TLAX—spot—o.!.!, & a a e 
Mid 00 fine ..cccccece 0 156 0 Riga ZK TI 0 97 0 
Foxy Coeercccsccvccecocecs 109 0111 0 Pernau HD eecccececs eoece nom 
Colombian, ordinary .... 95 © 100 © | gianets Medium Istsort1(6 0 0 0 
Do gd. ord, to low mid, 105 0 120 0 ? or 
Do mid to fine cccccccedad 0 160 0 FRUIT— 0 0 0 0 
CHEMICAL S— Oranges, Denia & Val. 300 Soi inal 
Ast slario par Ib lose 5% 23 00 De G. African boxes 14 0 22 0 

cwesseeaeseonees . 3 ; : De Jaite bo: = : : $6 
eeeeecceeeese 1 0 0 Bras 300 0 @ 0 0 

Foreign — 4 1 43 opaoee Valeeestouse 28 Z 2 % : 
Hecih por orale 8 0 0 0 | Lemons, Maples....cases 9 0 0 0 
preeen..... 89% #0 95 6 Do Sicilian ....boxes 25 0 40 0 

Degmend..... a 1 Do : ° ° ° 
Anmenia, card. ......%00 2 pe eae scenes 7 6 15 0 
Ragaan rene seestoasle 15 19 O | Grapes, Lisbon. soos 0 8 8 
anbttitooesseeoeoo5. 814 0 18 0 Val SE hora enact - 7080 
Rete es eee eS 8 ; | amen ee SS 
eke coooe OPCW GS 0 FO O australian i 6090 
pewder,per ton en Tasmanian Boxes (var) 
ora 
Fa ei eros 1ano@ We | Eien ssssssscccccses OH if 
PraAtlAND «-sesseeeereee Ly nt ¢ th Me Deyealted Oape.... 3 Q 16 
talgha ett: +ooson es sasecooser 07 17 
Gal-Asetes sgreperte 010 a 8 Central American... : I 
treme Parton Any ign | | Rereeesrccssccss 8 8 tad 
‘Snesoteoma Market Hides, London— 
Canatle ,,“o**eeereeesees 1 Best hvy. oz & heifer .. oy o% 
peak ai aa is 8nd ox, heavy.......... 0 al 0 
cvccceechS 0 omen” eecooeeees 8 5 : 
eeeceeseoeeeeee 0 0 9 
acy vecteeret 8 8] Bast galt Soccccccccccs: id 14 
SS baie see, sto and ee ances 0 1 af 
ooo CC Cr eceeccces RUBBER—lb— 

Rall wenscccczsezeee MOO 9110/0 | DADE Te ihard spots... 010) 0 9 
sieetatt uibesparis 6 ; oe — eovccece 0 4 A 0 
Ol Peppers, ii'"19 6 2 3 Bengal, ef ed vio. to ne §$ 60 
“Eee gn a | Mae atet. £3 ES 

wernt BS | Meee: HE ES 
ited GS Kurpeh, gi.mid.togi... ¢ 9 ¢ & 
COCHINMAL,.....per Ib eeeeecoeeeo £ 8 
ees Seen Manin Ane:Ock*38% = $8.10 
Cape, oa ager ewello 0130 0 | wg. ELP. fnir, Aug.-Sep. 32 10 
outa Porn. nevis “2 2 “2 8 | surm-tativetiestmks.— 
UI escccgs cee” ber 6 60 Nap One. 
Campher.. Precece 6 1 8 <a ‘ Aug.” 
seem co 53 2 8) coer . gana 
a Bole Bends jeeeece 3 
ural Percce Bae ts De = Bm cosooe 8 E ait 
a De $8 eoccce 
10/040 eocceee 3 i a 9 
_ be So ivit cad up. 2138 
8 0100 0 | Sark Tanned Gole .... 3 0 310 
ae 106 0 @ Ghoulders tm DS 13 1 6 
. - 80 600 De Bag. of ge 1s 3 ‘ 
60 00] Bellies os oll 1 
80 1816 
nint a 4 ; H sae. 2 $ 3 8 
4 ; 4 ; Rent Sides tte 14 120 
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to 40s. Figs steady. Genuine, spot, 

t half September, 22s; September, 213, 
c.i.f. tes firm to arrive. New crop, first tide, Hallowee, 238; 
Siar, 14s 6d; Khedrowie, 18s, landed terms, London. Eva 
fruits : There is a better movement in large size plums on the spot, 
and prices maintained for new crop. Pears slow of sale, with a small 
business in pees ee aes egy a Cie 
pears, extra Ce, 85s; fancy, 9 > Australian, 87s 6d. Apricots, 
royals, best, 1158; cman ~ 4 third, 758 ; Cape, second grade, Sos; 
third, 70s; Australian, 85s to r10s. Californian peaches, choice, 
598; extra choice, 63s; fancy, 67s 6d. Plums: Californian, small 
sizes range from 308 to 348; and larger, 438 to 62s 6d. A : 
Californian, spot, sliced, extra choice, 1108 per cwt. Almonds: Firm 
on small supplies. Apricot kernels: Indian sweet, Spot, 100s ; Sep- 
tember-October, 978 6d, c.i.f, China, bitter, spot, ap: shipment, 
548 3d. c.if. Hazel kernels: Kerasunde, spot, 92s 6d; Barcelona, 
978 cwt. 


CANNED FRUITS.—The market for Californian fruits exhibited a 
steady tone, though lacking activity, consumptive demand being 
restricted to immediate uirements. Forward positions, however, 
ruled firm, and packers indicate higher quotations for peaches and 



























METALS—B. Copper é . é : Se eta zet ope deus lle a, id 
sheote rong... 34,9 28,9 | SMagmumeede sn. 2 2 9 8 
Soft Big per = eee 21/17/6 — Jan Mar, 12 108 0 0 

rOOR aes 2ive | Do U.K..... Sept.-Oct. 13 a 00 

Spates @ eesep ee 

— ingote .. 2106 210/15/0 | Revmsp—Londen— 

Do bare .... 212/5/6 212/158 | Yellow Orystals ...... 24 9 0 0 

Standard, cash... 211/5/0 211/10/0 Cubes Sevecececosococes 35 = i 
CFE Th Der eo 88 | Granuletcdsscccc a ibae 8 

any seg seaaied 8 8 8 | fee es 
err 8 0 8.0 | HomeGrowa iprompt) 25 9 36 3 

Cosensh orale... 39 0 0 8 Sock tiee : “t # 
Deedorised .....0..0..- %6 0 on White Glam Si csceepienn 3 8 8 

Lard, American ........ 10.0 98 0 | Crammer *sisceecceerere OB a 08 
Petroleam—Oil, per 8 lbs o/1 0/0 Do 3nd coccccccccccce 2 3 O DO 
Ps ~ waht TE 0/1) 0/e Sela tagzamstececeseee 8 : é : 

ietcnhien witht 212/7/6 fiber ...... @ 113 0 0 

off Seods—Linseed— & 8 a PONANG...cccccccccecces 1 8 1 10 
Ga Plata,p.ton Sept-Oct.. 15 5 0 Madagasoars.......... 0118 0 0 
Bombay, p.ton Sept-Oct.. 17123 6 Ginger—per 
Oaloutta,p.ton Sept-Oct.. 17 11 a8 Cochin, small rough "0 gs ° ‘ 9 

PORTLAND CEMENT—Best Eng’ 00 coccoccecs 

delivered, don 65/0 Japan Pee ecececccesoocs eo 0 e 0 

Rapid hardening irevrocret,” 16 ee ee ee. % § us s 

ton extra. N aio" 23 00 

+ Lign * brand Aluminouas Cement ee eeeere 13 1? 
aa Obilliee—per ewisss..-.-160 0 0 0 

Batier—par ows $180 9 Good woes 43 0 0600 

creamery enec 0180 0 m eocccece 
Do factory nec :% on : oan eecocecvecccocooece 4 9 0 0 

Argentiog ‘c..scs22222160 911 0 | ME Piake,felr,apot.... 22 6 0 0 

Duteh ececocecccce 0 183 0 Medium Pearl cocee Gwe 21 6 = . 

New eeeceeeeo is ; — : Beed oo eeeoerseeo 21 0 

Danish Seeesesorveseoese 
Bacoa, sngd.— oocee 1 0114 9 | THA—Au British 

Denton eee eeseesies Ola 0 foreign, 44 peribe 

Canadian .o.ccccccecee. 100 0 106 0 Indian and Oey ° a $ * 

AmeOriOAD...cccccccccce nom Pekoe et caer 0 2 3 

Dutch eerecee eceeesece 90 0 102 0 a2 eeeceee 1 21 
Hame—Irish eovccccccoce nom Orange OB ceccccce 1 4 

eccccccceccee- 110 0 O O Broken Orange ...ccece i 

RAITE. onoscsocccors . ;= : Pekoe Souchong ...... 9 

\—Trish cee 

cee eer 

Bectrosen..per Sib 2 <5 Beet a eo 
Sooteh Seeeeoeeseeseesee 6 112 0 Can’dn Dis, : ma 7 10 Q 
New Zealand .....002..108 0113 0 one coocccee per lead 8 : . 
Eng. Cheddars oocccnsods HE} $ Rio poomcen aa a 00 
Cheshire eeeeeceseceeees 60 0 102 0 ett occcce, se seoes = 0 ll 6 
Dutch eocevccecosococe Honduras Mahbg ogs, 0686 

per 180—English ee 17 — 6 African Oak ° . 9 6 0 
eeeceseeseeseeeseesese a _ de Z a 0 
UR—280 lbe— 

Wooden wandardexeall 35 0 0 0 Bnglisn Ook Planks «oii 
Hengcon, Ho's eecccece 12 7 0 0 TOBACCO— tb, Empire 
Broken la eeecceceeaeses 1 0 0 Duty 8/ ‘ede Ib, 

ROSIN—per nes virginis leel— . 4 : ‘ 
Frenoh ......ccceseee — = secsecerecesn sage 

84GO—Peari, per owt.... 235 5 — ,e26 

GHELELAO—per ast | Seige Eo 1a a 
Orange, first marks.. 370 .= : OCRIMR ccccccccccccccccce 09 2 $ 
Second, fair to Gne ....235 337 6 | Borneo and Gamatra .... 10? 
TN Orange .. ecocece +t Q N maceessseoses 0 9 3 @ 

Garnet, Leo, AG"s.......230 940 0 | RUSS coc be a6 

Bateon—Lec. 2000000000852 ‘a 0 Beedleal cccccccccccccess 1 B 4 : 
Blooky (TN) cocccecceealO 0 Havane. occoccccccccccece , ’ é 

StL K— per elephant... 14 6 0 0 | Gamindinn.............. 0 6) 1 5 
CaMIOR occcccccccccccce pT} 0 = S Chense, Satya 14 per ib. 

Pussah ..cccccccccecscce 0 6 Cigarettes, 

Re-reeled,...cccccccccce . $ s 6 TUBRPENTIND, p. cwt e 48 6 
fedian—tiaw, ir, idiian.. 21 0 94 0 a Pa 
SHELLE—M.-0.-P., pet owt— » Kdmosinbeg = +. 18 

Mecartat secvcocsces Ie sed, super embg... < 

Grieg gird Tween pg: f 

1 Mastelian ..++++++0+7 me ST" Crosebeed 4044 |: 18 





Bombay @ seeccccece “00 
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apricots. Singapore pines continue in quiet request on spot, with 
ample supplies on offer, while larger quantities of Hawaiian are now 
available. Italian tomatoes tend firmer, owing to adverse crop 
reports. 

CA FISH.—Sardines in steady demand, and market firm, as 
fishing results are disappointing. Portuguese clubs quoted 5s. 
Salmon meets with moderate attention, but prices irregular, aod 
tendency easier in sympathy with lower quotations for new pack. 
Red talls, spot, 448 to 46s; pink talls not available, but halves quoted 
328 to 35s. Japanese crab steady and best halves quoted 92s 6d to 
95s. Lobsters in fair demand at steady rates, halves quoted 140s to 
1458; Quarters, 77s 6d to 82s 6d. 

CANNED MEATS.—Corned beef quietly steady. Of tongues, ox in 
less request, but late rates maintained, while lunch tends easier. 
Danish tinned cooked boned hams sell freely at higher prices. 

CONDENSED MILK AND MILK POWDERS. —Market fairly steady. 
Milk: Full cream sweetened, English, spot, 45s; Dutch, 42s 6d; 
September, 43s 3d; October-December, 448 6d. Machine skimmed 
sweetened, English, spot, 27s; Dutch, 27s; September, 27s 6d; 
October-December, 28s 6d; all in 5 cwt barrels. Powders: Spray, 
F.C., 26 per cent., 2 by 56 lb tins, prompt shipment, 98s; Spray, 
M.S. (1 cwt cases), 508; Roller, F.C., 26 per cent., 85s; M.S., 
448 6d, all net, duty paid, ex-wharf, London. On the grocery side, 
F.C.S., 21s; M.S.S., 138, basis per case, usual packing. 

HONEY.—A steady demand continues for all good grades of set 
Jamaica, so that supplies are now limited. Pale amber sells at 45s, 
and amber, 38s to 40s, while suitable parcels for manufacturing are 
available at 32s 6d. White set San Domingo firm, with business 
passing at 50s. New Zealand also sells readily at 58s to 88s per cwt, 
as to quality. 


RUBBER. 

A quiet market and there is no outstanding feature to touch upon. 
Sellers were rather more numerous in the October position. Sheet 
spot and September, sold, 83§d to 833d ; October, 9d to 8fd; Novem- 
ber, 94d to 9d; December, 94d to 9d; January-March, 9#d to 94d; 
April-June, 9,4d to 94d. London landings last week, 1,337 ; deliveries, 
2,219; and stocks reduced, 882 tons to 31,933 which compare with 
65,162 same time last year. 


GENERAL. 


JUTE.—Market steadier but business disclosed some diminution, 
Firsts, July-August and August-September, Hamburg, sold, é 35 10s; 
September-October, at £35 10s; November-December, £35 15s. 
Lightnings, September-October, sold, £31 ros ton. Hessians steady, 
fair demand 10 oz by 40. 

HEMP.—Apart from some interest in K and L 1 grades, buyers are 
very indifferent and general position nominal. These, September- 
November, quoted £30 15s. Bids for afloat parcels are couched in a 
comparatively low strain. New Zealand fair sold, £30 10s, spot, 
London. African sisal, no change in quotations, and reserve of 
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offers from the other side still marked, No. 1, f. 
October, £36 per ton. Manila receipts last wedk, neue 
against 29,000 last year. Estimate for next week, 32,000, and an 


after 29,000 bales. 
SHELLAC.—Firm. T.N., spot, 225s; October . 
2108 per cwt. Pree + Sold, 2208 ; Decent 
COPRA.—Dullness was the salient feature, with slight weakness ; 
prices. Straits S.D., September-October, Rotterdam, quoted {2 a 
October-November, £26; Dutch E.I., ditto, £25 10s; conan 
October and Ceylon, £26 15s ; South Sea K.D., to Marseilles £241 
Palm kernels, September-October, Hamburg, £20 2s 6d ton. sat 
TALLOW.—Messrs Colchesters and Woolner write on September st 
as follows :—The tallow market has been quiet on the spot during the 
week, and for some kinds prices are 3d lower to-day. Meanwhile 
there are few sellers for shipment, and buyers are not attracted by 
the prices asked. The stock in London on August 31st, as returne/ 
by the wharves, amounted to 5,017 packages, showing an increas 
during the month of 129 packages. At auction to-day 738 cas; 
tallow were offered, and 211 were sold. Quotations are :—Australin 
mutton: Fine, 448; good to fair, 43s to 41s; dull to dark, 393 
378 6d; hard, 43s. Australian beef: Fine, none; good to fir 
41s gd to gos; dull to dark, 373 9d to 378; sweet, 46s. Preseg 
shipment from Australasia—Good mixed, 418, nominal.  Prese 
shipment from South America—41s 6d. The market letter is w. 
changed. Town tallow, 37s 6d per cwt. Rough fat, per 8 lbs valu, 
744; melted stuff, 27s 6d per cwt. Quotations are: Town, 373 & 
net cash, naked, ex works. Country—Frail casks, 38s; home melted 
shipping casks, net f.o.b., good coloured, 40s; fair to dull, 39s t 
38s. Bone fat: white, none; pale, none; benzine, 32s 6d; melted 
uff, 32s, f.0.b. 
MISCELLANEOUS,—Coconuts quoted 18s to 23s per 100. Coir yan, 
Ceylon, £18 tos to £40; Cochin, £22 ros to £40; Ceylon bristle, {1 
to £25 108; cinnamon leaf oil, 4d; citronella, Ceylon, 1s 94; Jan, 
Is 104d. 





METROPOLITAN CATTLE.— September 5. 
British Beasts, per stone of 8 lbs to sink the offal. Sheep per stone. 


84a 8 a edad 
Beastse—Norfolk eeceooce ee ee Beasts—Heavy Bulls oe 
Irish eeeevee eeeeseeesene ee ee Canadian eeeeeeeeeeee ee 
Cambridge eeceecececece ee e. COP— VOWDSE ...ccocese 8 0 9¢ 
Short Horns eeeeeeeeee 6 0 6 4 Half brea eeeeeeeeeere ee 
Herefords .....ccccoe. 6 8 7 0 DROS. o cicccccedcesses 48 §0 
Devons ...... eecccces 710 Bocottish ....cesccccees ee " 
Leicester runts......+0 .. | Lamb—Downs ........ 90 00 
LONDON POTATO MARKETS.— September 2 7 
e 
sd ed 
English Edward........cccccccsccscccccscccccscsevesees 60 70 
a Queens bd, abel Bidencnckocnsdhsdensshs cowsene . : : 
Genet DENG a2? (ancidideadic...copeteoscccacededecdesss OO Oe 








INCORPORATED IN N 


COMPANY OF SYDNEY LTD. 


(with which is amalgamated The Bank of Victoria Limited) 


EIGHTIETH ANNUAL REPORT OF THE DIRECTORS FOR THE YEAR ENDED 30th JUNE, 1928. 
Presented to the Shareholders at an Ordinary General Meeting held atthe Head Banking House, 343, George St., Sydney, on Friday, 27th July, 1928. 


The Directors submit to the Shareholders a Statement of Profit and Loss and a Bal heet ‘showing the Liabilities and Assets 
of the Bank on the 30th June, 1928, and present the following Report:— ® nang. Ps Shpwing the 


The balance at credit of Profit and Loss Account, after adding the amount brought forward and deductin 

r annum, paid on 24th January, 1928, rebate or current bills and accrued interest on 
: nd, income, and other taxes, and providing for bad and doubtful debts, amounts to... £477 
out of which the Directors recommend the following appropriations :— 


t the rate of 10 per cent, per annum 


the rate of 10 per cent. 
premises account, paying - 


To Payment of a Dividend for the past half-year a 
» Transfer to Reserve Fund (making it £4,075,000) 
» Transfer to Bank Premises Account se be% 
» Balance carried forward eee one > 


Interim Disliet © 
its, reduci 
xed depo i65 16 2 


-» £236,950 12 6 
eee 125,000 0 0 
° 50,000 0 0 
eee eee ese eee eco 65,215 3 8 





£477,165 16 2 


During the year branches of the Bank have been established at 118, Castlereagh Strect (Sydney). Eastwood and Rose Bay, in New 


South Wales; 


The Branch at 69, K ili 
at 18 Birchin Lane. ing William Street, London, 


LIABILITIES and ASSETS (including the figures of the London Branch by Cable). 


z 8. d 


Capital Paid Up 
Reserve Fund ... 
Reserve Capital 


ILITIES. 

- £4,739,012 10 
3,950,000 0 
4,739,012 10 


£13,428,025 0 

tee a 
oes £4,739,012 10 
--- 3,950,000 0 


o!loocso 


Capital Paid Up 
Reserve Fund 


co 


8,689,012 10 0 
Notes in Circulation 14,244 10 0 
Bills in Circulation ass o. 2,149,048 12 7 
Deposits and other Liabilities «-- 51,824,699 2 9 
Profit and Loss Account... bas 477,165 16 2 
£63,154,170 11 6 
ASSETS. aaa 
Coin, Bullion, Australian 
Commonwealth Notes and 
Cash at Bankers --- 8,806,256 3 10 
Money at short call ... ied 885,000 0 
Short dated British Treasury 
Bi 2,795,000 0 0 


lis eas ons ‘eo 
British and Australian Govern- 
ment Stocks other 
Securities ... east bes 
Bills Receivable in London and 
emittances in transit ... 
Notes and Bills of other banks 


and 
6,576,851 19 1 


5,041,443 15 4 
375,690 17 4 
—_——————— 24,480,242 15 7 


GEORGE J. COHEN, Chainaan. 
We hereby certify that we have exanfined the bills, compared the balance d counted 
COMMERCIAL ASKING COMPANY OF and have. compared the returns of the Branches, 8” 


eatin TR AUT, 38 HARINGTON B, COWPER, JUSTIN J. BRENAN, Ani gs 


SYDNEY LIMITED, 


same as 8 foregoing Balance Sheet. 


ed in t 


at Bordertown, Millicent, Mt. Gambier and Naracoorte, in 
was closed on 19th November last, the business 


South Australia; and at Footscray in Victoria. 


h 
being transferred to the brane 
GEORGE J. COHEN, Chairman. 


g 34 

1 
Bills discounted and other debts due to the Bank 87,816,78° ie 
Bank premises, furniture, &c. oom w=, 357,1 


11 6 
seni oS 


PROFIT AND LOSS. 


To Interim Dividend for the Half-year ended 31st 
December, 1927, at the rate of 10 per, cent. 
per annum, paid on 24th January, 1928 ... 

Balance proposed to be dealt with as follows:— 

To Dividend for past Half-year 


236,261 9 ? 


at the rate 10 per cent. 

per annum mm aks 236,950 12 6 
» Reserve Fund 125,000 0 0 
» Bank Premises Account 50.000 0 0 


» Balance Carried forward — 65,215 3 8 47465 16 ° 

"p713.427 5 ! 

’ < “G0, 18 4 3 

By Amount brought forward from last year --- 653,243 11 
» Profit for Year ended 30th June, 1928 «.- ; 


anal. 
713.427 5 ! 


J. R. DRYHURST, General Manse Tiros 


the cash in the Head oe toan a the 





4\ 


